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Broad Market Barometer \

o0

-—

() As of 3/31/18 Global
Q\ Emerging Bond
— US Stock International Markets US Bond Market
_|G_,J Market Developed Stocks Stocks Market ex US
| -

®©

8 Q12018 STOCKS BONDS

‘m_ -0.64% -1.53% 1.42% -1.46% 0.94%

Avg. Quarterly Return 1.9% 1.5% 3.2% 1.1% 1.1%

bect 16.8% 25.4% 34.7% 4.6% 4.6%

Quarter Q2 2009 Q2 2009 Q2 2009 Q3 2001 Q4 2008

W -22.8% -20.6% 27.6% -3.0% 2.7%
orst

Quarter Q4 2008 Q3 2008 Q4 2008 Q4 2016 Q2 2015

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market
segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net div.]), Emerging Markets (MSCI Emerging Markets Index [net div.]), Global Real Estate
(S&P Global REIT Index [net div.]), US Bond Market (Bloomberg Barclays US Aggregate Bond Index), and Global Bond ex US Market (Citi WGBI ex USA 1-30 Years [Hedged to USD]). The S&P data are provided by Standard & Poor's
Index Services Group. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2017, all rights reserved. Bloomberg Barclays data provided
by Bloomberg. Citi fixed income indices copyright 2017 by Citigroup.

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.
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Emerging Mkts

Diversified Alternatives

I 14.80%

1.42%
1.42%
24.93%
0.91%
0.91%
6.21%

-8.09%
REITs -8.09%
-4.38%

Domestic large cap equities slightly
underperformed mid cap and small cap equities
during the first quarter of 2018. However, large
cap equities still lead for the 1-year period ending
3/31/18.

The S&P 500 Index underperformed emerging
market international equities but outperformed
developed market international equities in 1q18.

-0.40% -
Commodity -0.40% | . After trailing for several vyears, developed
. o7 international equities closed the performance gap
Gold I 2.54% versus domestic large cap equities and continued
6.35% to outperform for the 1-year period ending

3/31/18.

| Market Summary* \
~—
() As of 3/31/18
AN The first quarter of 2018 started off as a
CTJ Cash ngg}’/o continuation of the escalator ride experienced
A 1.07% during 2017, but ended up like a rollercoaster ride
E -2.39% as volatility returned in February and March. An
S5 10-Yr Treas '2_'13%2/;’%1 inflation scare, trade war concerns, continued
O 1.46% monetary tightening by the Federal Reserve, and
US Agg Bonds -1.46% I. 00 an increase in the fiscal deficit unsettled the
b7 - markets. For the first time in nine straight
~ High Yield '9@%%%‘3 I quarters, the S&P 500 Index posted a negative
El 378% quarterly return.
International Bonds u’.-gﬁ% Looking at broad market indices, emerging
3.38% markets continued to be one of the best
-0.76% I performing areas of the market, while REITs and
Large Cap e I 13.99% longer-term treasuries were among the worst
-0.46% performing areas.
Mid Cap o | The domestic equity market outperformed the
I 12.20%
0.08% domestic fixed income market in 1918, as the
Small Cap -0.08% | 179 S&P 500 Index posted a return of -0.76% versus
. M 11.79% the Bloomberg Barclays Aggregate Bond Index
International Developed 1155%"//2 I return of -1.46%.

-15.00%  -5.00% 5.00% 15.00%  25.00%

EQTRmYTD m1Yr

*Market segment (index representation) information on Important Information and Disclosures page.

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.
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.
% | Broad Market Overview A\
@) | Asof3/31/18
C\] Returns 1 Month 3 Month YTD 1 Year 3 Year 5 Year 10 Year
- Capital Markets
GJ Dow Jones Industrial Avg -3.59% -1.96% -1.96% 19.39% 13.48% 13.32% 9.86%
e NASDAQ 100 Index -3.94% 3.15% 3.15% 22.38% 16.32% 19.97% 15.18%
= S&P 500 Index -2.54% -0.76% -0.76% 13.99% 10.78% 13.31% 9.49%
CU Domestic Large Cap Equities
=) Russell 1000® Index -2.27% -0.69% -0.69% 13.98% 10.39% 13.17% 9.61%
O Russell 1000® Value Index -1.76% -2.83% -2.83% 6.95% 7.88% 10.78% 7.78%
-— Russell 1000® Growth Index -2.74% 1.42% 1.42% 21.25% 12.90% 15.53% 11.34%
0 Domestic Mid Cap Equities
N Russell Midcap® Index 0.06% -0.46% -0.46% 12.20% 8.01% 12.09% 10.21%
Russell Midcap® Value Index 0.25% -2.50% -2.50% 6.50% 7.23% 11.11% 9.81%
Russell Midcap® Growth Index -0.16% 2.17% 2.17% 19.74% 9.17% 13.31% 10.61%
Domestic Small Cap Equities
Russell 2000® Index 1.29% -0.08% -0.08% 11.79% 8.39% 11.47% 9.84%
Russell 2000® Value Index 1.24% -2.64% -2.64% 5.13% 7.87% 9.96% 8.61%
Russell 2000® Growth Index 1.35% 2.30% 2.30% 18.63% 8.77% 12.90% 10.95%
International Equities
MSCI EAFE Index -1.80% -1.53% -1.53% 14.80% 5.55% 6.50% 2.74%
MSCI EAFE Value Index -2.41% -2.03% -2.03% 12.19% 4.29% 5.78% 1.97%
MSCI EAFE Growth Index -1.20% -1.04% -1.04% 17.51% 6.73% 7.14% 3.44%
MSCI Emerging Markets -1.86% 1.42% 1.42% 24.93% 8.81% 4.99% 3.02%
Cash & Fixed Income
3-Month T-Bill 0.13% 0.35% 0.35% 1.07% 0.49% 0.31% 0.31%
BBg Barclays Agg Bond Index 0.64% -1.46% -1.46% 1.20% 1.20% 1.82% 3.63%
BBg Barclays Glbl Agg ex USD Hdgd Index 1.02% 0.94% 0.94% 3.38% 2.54% 3.68% 4.16%
BBg Barclays Corp HY Index -0.60% -0.86% -0.86% 3.78% 5.17% 4.99% 8.27%
Alternatives
HFRI Fund of Funds Index* -0.01% 0.91% 0.91% 6.21% 2.08% 3.51% 1.61%
MSCI US REIT Index 3.90% -8.09% -8.09% -4.38% 0.87% 5.86% 6.32%
Bloomberg Commodity Index -0.62% -0.40% -0.40% 3.71% -3.21% -8.32% -7.71%
Yields Last Yield Prior Month 3 Months Ago Year-End 1 Year Ago 3 Years Ago 5 Years Ago
Fed Funds Target 1.50-1.75% 1.25-1.50% 1.25-1.50% 1.25-1.50% 0.75-1.00% 0-0.25% 0-0.25%
2-Year Treasury 2.27% 2.25% 1.88% 1.88% 1.28% 0.58% 0.24%
10-Year Treasury 2.74% 2.86% 2.41% 2.41% 2.42% 1.95% 1.85%
Prices Last Price Prior Month 3 Months Ago Year-End 1 Year Ago 3 Years Ago 5 Years Ago
Gold $1,325.00 $1,318.38 $1,303.05 $1,303.05 $1,242.67 $1,186.07 $1,598.75
Crude Qil $64.94 $61.64 $60.42 $60.42 $49.51 $48.87 $97.23
Gasoline $2.76 $2.67 $2.59 $2.59 $2.43 $2.53 $3.71

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.
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%] | World Stock Market Performance A\
<~ . .
o MSCI All Country World Index with Selected headlines for Q1 2018
AN
[ - .
o) First Quarter . . “China's Economy Grows
-+ (1/31/2018 — 3/31/2018) Eurozone Inflation
|- . Faster Than Expected on
Continues to Lag, )
@® . Strong Demand for Exports
S Despite Robust
O Economic Growth”  «fiation Starts to “Fed Raises Rates and
- us .Imposes New Make a Comeback” Signals Faster Pace in
n 270 Tariffs, Ramping Up Coming Years”
N '‘America First' Trade
“Nasdaq Crests 7000 Policy”
as Tech Giants Roar y “US Service-Sector “Home Sales Post “Congress
260 Into 2018” Activity H|t.s Their Sharpest Drop Passes
Decade-High in Three Years” Mammoth
Spending Bill,
Averts
250 Shutdown
“Global Bonds
Swoon as
“EU Agrees on Brexit N
“Oil Prices Hit Three- investors Bet on &
240 ) Inflation “Dollar Drops to Transition Terms but
Year Highs on o oow
» Lowest Level Ireland Issue Remains
Growth, Geopolitics” )
Since December
2014”
230
“Dow Industrials “US to Apply Tariffs
Plunge into on Chinese Imports,  «ys Stocks
Correction” Restrict Tech Surge, but
220 Deals” Dow and S&P
500 Fall for the
Quarter”
210
Jan Feb Mar
These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view
daily events from a long-term perspective and avoid making investment decisions based solely on the news.

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.
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World Stock Market Performance \

MSCI All Country World Index with Selected headlines from past 12 months
“US Service-Sector Activity

1 Year Hits Decade-High”
(3/31/2017-3/31/2018) “New-Home Sales “Fed Raises Rates
“US Companies Growth Surges to 25- “Nasdaq Crests 7000 and Signals
270 Post Profit Growth Year High” as Tech Giants Roar Faster Pace in
“Unemployment Rate Not Seen in Six Into 2018” Coming Years”
Falls to 16-Year Years” “Oil Hits Two-Year
260 Low, But Hiring ] Highs as US
Slows” “Dollar Hits Stockpiles Drop”
250 “Global Stocks Post Lowest Level in
X More than 272
“Eurozone Strongest First Half Years”
240 ) . in Years, Worrying
Confld.eﬁce 'HItS Investors” “Trump Signs
230 Postcrisis High” Sweeping “Congress
Tax Overhaul Passes
220 Into Law” Mammoth
. Spending
licieslioibeb i “UK, EU Reach Bill, Averts
210 geco.rdcas Auéor Lo:’:}ns i Deal on Brexit Shutdown”
200 redit Gards Climb “US Factory Divorce Terms” “Inflation Starts
Long Term et 12 Activity Hits 13- tgo'\rf;':)‘zsk

190 | | (2000-01 2018) th Ve g

300.00 = “US Economy

250.00 Reaches Its Potential
180 200.00 Output for First Time “US Imposes New

150.00 in Decade” Tariffs, Ramping Up
170 100.00 'America First' Trade

50.00 P0|i0y"
160 0.00
2000 2005 2010 2015
150
Mar-2017 Jun-2017 Sep-2017 Dec-2017 Mar-2018

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making investment decisions based solely on the news.
Graph Source: MSCI ACWI Index [net div.]. MSCI data © MSCI 2018, all rights reserved.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.
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Annual Total Returns of Key Asset Classes

WITH THE S&P 500 INDEX AS A BASELINE Through 3/31/2018

Foreign
Bonds

Small Cap
Blend

eal Estate|Real Estate
8.69% 777%

commy Bers La:?aelu(;ap Small Cap
16.83% 7.84%

oreign
Stocks

Small Cap
Blend
2131%

Large Cap
Value

Large Cap Blend: S&P 500 Index

Large Cap Grow th: Russell 1000® Grow th Index
Large Cap Value: Russell 1000® Value Index

Mid Cap Blend: Russell Mid Cap Index

Small Cap Blend: Russell 2000® Index

Foreign Stocks: MSCI EAFE Index

Emerging Markets: MSCI Emerging Mkts

Foreign Bonds: Bloomberg Barclays Glbl Agg ex USD Hdg Index
High Yield: Bloomberg Barclays Corp High Yield Index
Bonds: Bloomberg Barclays Cap U.S. Agg Bond Index
Alternatives: HFRI Fund of Fund Composite Index
Commodities: Bloomberg Commodity Index

Real Estate: MSCI US REIT Index

5.65% 28.61%

Large Cap
Value
19.69%

Fore\gn
Stocks

Large Cap
Value

Forelgn
Stocks
22.78%

Real Estate
-37.97%

Small Cap
Blend

Forelgn
Bonds
6.46%

High Yield
7.44%

o
WNEREER Alternative | Alternative
Blend
-4146% i '

Foreign
Stocks

Foreign
Bonds
3.28%

Foreign
Bonds
8.79%

Foreign

Real Estate S

247%

Alternative | Alternative
-5.72% 4.79%

Foreign
Bonds
4.43%

Foreign
Stocks
-12.4%

Foreign
Bonds
118%

Foreign
Bonds
4.90%

Bonds
21%

Bonds
-2.02%

Comm.
-106%

Comm.
-18.32%

Small Cap
Blend
-4 4%

Foreign
Stocks
100%

Alternative
3.46%

High Yield
2.45%

High Yield | Alternative

Comm
66%

Foreign
Stocks
-4.90%

Comm.
-7.0%

Large Cap
Growth
142%
Foreign
Bonds
0.94%

Alternative

Small Cap
Blend

Foreign
Stocks
25.03%

mall Cap
Blend
1%.65%
Large Cap
Value

Foreign
Stocks

Large Cap
Value

9
[k -2.83%

High Yield |Real Estate

Real Estate
5.07%

Foreign
Bonds
248%

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.




© BOK FINANCIAL

<
() Through 3/31/2018
AN 4915 3916 | 4916 | 1917 3g17 | 4917
Large Cap Small Cap | Small Cap Large Cap Best
| G Reg' ;S;a‘e Growth Re:' ;f‘ate Blend Blend Growth )
GJ o 7.32% o 9.05% 8.83% 7.86% Performing
! Foreign Real Estate Foreign Large Cap 4
Bonds 7.08Y Stocks Growth
CU 148% - 6.2% 142%
) ';i’;i's: Bonds | IR ';"J::f: High Yield S&P 500 S&P 500
o o 0 o 9
O o 123% 7.04% be 552% 382% 6.64%
*(7)' S";Tgr?dap Alternative "a(f’:hzap High Yield "a(f;’;uc:p S&P 500 | s&P 500
3609 9 o o
< 0.42% S0 5.64% S 458% 6.07% 3.09% 40%
I High Yield Foreign Small Cap | Large Cap S&P 500 Small Cap
0.28% 4.86% Stocks Blend Growth 4.48% Blend
- : 47% 3.79% 458% ’ -0.08%
Altsmative [tk High Yield [IRESSEERISEICER
0.2%% Growth 175% Value Blend
0 -529% o0 327% 2.46%
Large Cap S&P 500 Small Cap | Large Cap Foreign S&P 500 Large Cap High Yield | High Yield Large Cap Foreign
Growth _6.44% Blend Value Bonds 3.85% Growth 2.70% 27% Value Stocks
0.2% s 3.59% 164% 272% Rt 10% 50 e 3.1% 4.23%
La:f:lfeap INELE S&P 500 | S&P 500 Srg?!rf;ap Real Estate S";‘g;ap S&P 500
o o o o, 0.769
i 0.73% 135% 2.46% ) 165% S 0.76%
High Yield Las;:liap LZ?:ﬁ:p Bonds Alternative ';?;if; Alternative Alternative | Alternative | High Yield
o o o 9 o -0.86Y
0.00% e e 22%% 2.29% T 2.38% 2.24% 2.03% 0.86%
Foreign Foreign Foreign Foreign Real Estate Large Cap High Yield |Real Estate
Stocks Bonds Bonds Bonds 0.999 Value 198% 147
-10.23% 0.60% 0.53% REL R 134% E0 s
Small Cap Small Cap | Large Cap Real Estate Alternative | Real Estate Foreign Foreign
Blend Blend Growth 2.96% 0.80% 093% Bonds Stocks
-192% -152% 06 R S50 oo 18% -153%
oLl HighYield | 7°™9" [ Ajternative | Real Estate | Bonds | Foreion | Foreign High Yield RSN
Bonds 2.07% Stocks 0.56% 1459 2.98% Bonds Bonds 047% Value
-267% =00 -3.01% =E0 v == 0.06% 0.59% e -2.83% v
Alternative O horsio Real Estate Worst
% Stocks Bonds .8.099 R
-3.2% Py 068% Bl Performing
Large Cap Blend: S&P 500 Index Foreign Bonds: Bloomberg Barclays Glbl Agg ex USD Hdg Index
Large Cap Grow th: Russell 1000® Grow th Index High Yield: Bloomberg Barclays Corporate High Yield Index
Large Cap Value: Russell 1000® Value Index Bonds: Bloomberg Barclays Capital U.S. Aggregate Bond Index
Mid Cap Blend: Russell Mid Cap Index Alternatives: HFRI Fund of Fund Composite Index
Small Cap Blend: Russell 2000® Index Commodities: Bloomberg Commodity Index
Foreign Stocks: MSCI EAFE Index Real Estate: MSCI US REIT Index
Emerging Markets: MSCI Emerging Mkts
Past performance is no guarantee of future results. Chart performance is derived from various unmanaged indices, is
illustrative in nature and not representative of any specific fund. You cannotinvestdirectly in an index.
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US Equities A\

(0 0)
~—
() As of 3/31/18
N World Market Capitalization—US
o = The broad US equity market posted a
()] negative return for the quarter,
- outperforming non-US developed markets
@® but underperforming emerging markets. 0
= o
O * Value underperformed growth indices in the US Market
= US across all size ranges for the quarter. $27.0 trillion
N = Qverall, small caps in the US outperformed
large caps in 1q18.
3-MONTHS YTD 1-YEAR
Value Core Growth Value Core Growth Value Core Growth
S
g 1.4 6.9
2 2.2 6.5
Eﬁ 2.3 5.1
()]
3-YEARS 5-YEARS
Value Core Growth Value Core Growth
S
g 7.9
2| 72
n

World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. Russell 3000 Index is used as the proxy for the US market.
Returns in the style boxes are represented by the Russell indexes. Boxes shown in red represent returns below 0%. Light gray boxes represent returns between 0% and 10%. Returns
above 10% are shown in dark gray

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.
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Fixed Income

N

As of 3/31/18
Treasury Yield Curves

= |Interest rates increased in the US during 3%
the first quarter of 2018. The yield on the 2- ’
year Treasury note increased 39 basis
points (bps), ending at 2.27%. The yield on
the 10-year Treasury increased 33 bps to 2%
2.74%.

= As expected, the Federal Reserve raised As of 3/31/18
the Fed Funds rate by 25 bps at their 1% 3 Months Ago
March meeting. =1 Year Ago

0% b | b b
3 Mo 5Yr 7Yr 10Yr 30 Yr
Historical Fed Funds Rate vs 10-Year Treasury Yield
10 H

e Fed Funds Rate

10 Yr Treasury

~

Mar-88 Mar-91 Mar-94 Mar-97 Mar-00

Mar-03

Mar-06

Mar-09

Mar-12 Mar-15 Mar-18
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N

o0 .
= | Investment Policy
AN
| -
® )
"% Asset Class Policy Targets & Ranges
S5 The portfolio’s assets shall be invested in accordance with the policy limits for each asset class listed below. The target
C)’ allocation reflects the current long-term strategic positioning of the portfolio, as recommended and approved by the
- Investment Committee. The Investment Manager will review the portfolio’s allocations relative to the policy limits on a
— quarterly basis and will have full discretion as to the timing and frequency of rebalancing the portfolio to the target
allocations. However, compliance with minimum and maximum allocations must be maintained at each review.
Asset Class Current | Target Maximum
Large Cap US Equity 23% 25% 40%
Small/Mid Cap US 10% 10% 20%
Non-US Dvip Markets 15% 15% 20%
Non-US Emrg Markets 14% 15% 20%
Subtotal Equities 63% 65% 65%
US Core Bonds 29% 35% 45%
Liquid Alternatives 5% 0% 15%
Cash 4%
Total 100% 100%

Comments / Recommendations

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.

11



© BOK FINANCIAL

N

Investment PolIiCY asof sanvary 2016

Investment Policy Summary

The long-term objective of the Trust is to earn a return sufficient to preserve the purchasing power of the Trust to fund
retirement benefits for contributing UNM employees. Ultimately, the goal is to achieve an annual total return, net of
management and custodial fees that equals or exceeds the estimated annual benefit distributions, and inflation as
measured by the U.S Department of Labor All Urban Consumer Price Index “CPI-U”.
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Given the current significant unfunded status of the plan an intermediate return objective is established to reflect the return
goal during the accumulation phase. The accumulation phase is defined as the time to achieve a trust balance sufficient to
support 30% of the annual required contribution. During the accumulation phase the Trust has the ability to pursue a
higher return since distributions are not allowed and regular contributions are expected to be significant relative to the
current Trust balance. As such, the intermediate return objective is 7-8% over a full market cycle.

Performance Objectives

Intermediate Absolute Return Objective 7-8%
Relative Performance Benchmark Blended Benchmark!
Spending Rate None at this time
Inflation Rate? 2.08%

1Blended benchmark: 25% S&P 500, 10% Russell 2500, 15% MSCI EAFE, 15% MSCI EM, 35% Barclays Aggregate Bond
2 Inflation rate = Since inception
3 Inception date: 1/1/16

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.
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Portfolio Performance Summary
Net of Fees

12%
10.94

10%
9.09
8%
6%

4%

2%

0%
-0.19 -0.19

-2%
3 Months YTD 1 Year Since Inception

Account inception was September 04, 2015. Performance calculation began on August 31, 2015.
Returns for time periods greater than 1 year are annualized.

Beginning Value ($) 28,232,608 28,232,608 21,846,878

Net Contributions and Withdrawals ($) 1,217,099 1,217,099 4,953,630 24,643,424
Investment Gain/Loss ($) -62,912 -62,912 2,586,287 4,743,371
Ending Value ($) 29,386,795 29,386,795 29,386,795 29,386,795
Total Portfolio (Net of Fees) (%) -0.19% -0.19% 10.94% 9.09%
Policy Benchmark (%) -0.74% -0.74% 10.91% 9.37%

13
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00

= | Performance Summary N
AN

I3

S

-

@) Equities

= Q1 return was .57% versus -.76% for the S&P 500 and -1.53% for the MSCI| EAFE.

Fixed Income
= Q1 return of -1.30% versus -1.46% for the Barclays Agg Index.
Alternative Investments

= Q1 return was -1.27% versus .91% for the HFRI FOF.

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.
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N

IMPORTANT INFORMATION

Unless otherwise indicated, Bloomberg was the data source for all data points presented herein.

The HFRI Fund of Funds Composite has been included to represent performance of diversified alternative investments. Performance is pulled from HFRI and may
include preliminary returns.

*Market segment (index representation) on as follows: Cash (Citi3-monthT-bill), 10-Year Treasury (CitiTreasuryBenchmark10yr), US Agg Bonds (Bloomberg
Barclays US Aggregate Bond Index), High Yield (Bloomberg Barclays US Corporate High Yield Index), Global Bonds (Bloomberg Barclays Global Aggregate
Hedged Index), Large Cap (S&P 500 Index), Mid Cap(Russell Mid Cap Index), Small Cap (Russell 2000 Index), Intl Dev(MSCI EAFE Index), Emerg Mkt (MSCI EM
Index), Diversified Alternatives (HFRI Fund of Funds Composite Index), REIT (MSCI REIT Index), Commaodity (Bloomberg Commodity Index) and Infrastructure (DJ
Brookfld Global Infrastructure Index).
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DISCLOSURES

The information provided in this was prepared by members of the investment management group, Strategic Investment Advisors (SIA), of BOKF, NA. The
information provided herein is intended to be informative and not intended to be advice relative to any investment or portfolio offered through BOK Financial
Corporation (NASDAQ:BOKF). The views expressed in this commentary reflect the opinion of the author based on data available as of the date this report was
written and is subject to change without notice. This commentary is not a complete analysis of any sector, industry or security. Individual investors should consult
with their financial advisor before implementing changes in their portfolio based on opinions expressed. The information provided in this commentary is not a
solicitation for the investment management services of any BOKF subsidiary.

BOK Financial Corporation (BOKF) offers wealth management and trust services through various affiliate companies and non-bank subsidiaries including advisory
services offered by BOKF, NA and its subsidiaries BOK Financial Asset Management and Cavanal Hill Investment Management, Inc., each an SEC registered
investment adviser. BOKF offers additional investment services and products through its subsidiary BOK Financial Securities, Inc., a broker/dealer, member
FINRA/SIPC, and an SEC registered investment adviser and The Milestone Group, also an SEC registered investment adviser.

Investments are not insured by the FDIC and are not guaranteed by BOKF, NA or any of its affiliates. Investments are subject to risks, including the
possible loss of the principal amount invested.

This commentary may not be reproduced, redistributed, retransmitted or disclosed, or referred to in any publication, in whole or in part, or in any form or manner,
without the express written consent of BOKF. Any unauthorized use or disclosure is prohibited. Receipt and review of this commentary constitutes your agreement
not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained in this commentary.

This information has been compiled for informational purposes. Performance is generated as of the dates indicated. Past performance is not a guarantee of
future results. Information is derived from 3 party sources and deemed to be reliable. BOKF, NA is not responsible for errors committed by those 3 party
sources.

©BOK Financial Corporation. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not attached.
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