Investment Review

UNM RETIREE WELFARE BENEFIT TRUST

© BOK FINANCIAL

Period Ended 12/31/2018




CAPITAL MARKET & ECONOMIC REVIEW

© BOK FINANCIAL

Broad Market Barometer

International Emerging Global Bond
US Stock Market Developed Stocks Markets Stocks US Bond Market Market ex US
Q4 2018 STOCKS BONDS
-14.30% -12.54% -7.47% 1.64% 1.89%

Avg. Quarterly Return 1.8% 1.3% 2.8% 1.1% 1.1%

Beet 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

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI EAFE NR USD Index, Emerging Markets (MSCI Emerging Markets NR USD Index, US
Bond Market (Bloomberg Barclays US Aggregate Bond Index), and Global Bond ex US Market (Bloomberg Barclays Global Agg ex USD Hdg Index).

= Well, that escalated quickly. 2018 was shaping up to be another good year for domestic equity markets, but it had a terrible ending. Strong US economic growth and corporate profits led the S&P 500
Index up over 10% through the first nine months of the year. However, concerns surrounding trade, Fed policy and decelerating growth weighed heavily on stocks in the fourth quarter. The -9.03%
decline for the S&P 500 Index in December was the worst December-return since 1946. It seems we had more of a “Jack Frost” sell-off than a “Santa Claus” rally.

= Looking at broad market indexes, cash, international fixed income and domestic fixed income were among the best performing areas of the market for the fourth quarter; mid cap, large cap growth and
small cap domestic equities were among the worst performing areas.

= The domestic equity market trailed the domestic fixed income market in 4918, as the S&P 500 Index declined -13.52% versus the Bloomberg Barclays Aggregate Bond Index return of 1.64%. With
stronger returns from 2q and 3q helping to partially offset the decline in 4q, the S&P 500 Index finished down -4.38% for 2018. Domestic fixed income finished the year basically flat with a return of
0.01%. The S&P 500 Index was leading the Bloomberg Barclays Aggregate Bond Index by over 12% through the end of September.

= Both developed international and emerging market equities fared better than the S&P 500 Index in 4q18. This helped narrow the performance gap between domestic large cap equities and developed
international equities to about 9.5% for the 1-year period ending 12/31/18.

= The Federal Reserve raised rates in December, bringing the Fed Funds rate to 2.25%-2.50%. Fed Chair Jerome Powell suggested rates may be near their neutral level, hinting the Fed may take a
more cautious approach in 2019. The Fed reduced the number of expected rate hikes for next year from three hikes down to two hikes.
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Quarterly Market Summary*

10.00% -
5.00% -
0.00% 4 .
-5.00% 4
-10.00% A
-15.00% -
-20.00% -
-25.00% US A Diversified
Cash 10-Yr Treas Bonc?sg High Yield | Intl Bonds | Large Cap Mid Cap Small Cap Intl Dev | Emerg Mkt Alts REIT Commodity Gold
mQTR| 0.57% 3.85% 1.64% -4.53% 1.89% -13.52% -15.37% -20.20% -12.54% -7.47% -4.41% -6.72% -9.41% 7.73%
mYTD 1.86% -0.02% 0.01% -2.08% 3.17% -4.38% -9.06% -11.01% -13.79% -14.58% -3.48% -4.57% -11.25% -0.93%
mlYr 1.86% -0.02% 0.01% -2.08% 3.17% -4.38% -9.06% -11.01% -13.79% -14.58% -3.48% -4.57% -11.25% -0.93%

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

Returns 1 Mo. 3 Mo. YTD 1Yr. 3 Yrs. 5Yrs. 10 Yrs.

Capital Markets

Dow Jones Industrial Avg -8.59% -11.31% -3.48% -3.48% 12.94% 9.70% 13.16%

NASDAQ 100 Index -8.83% -16.76% 0.04% 0.04% 12.59% 13.34% 19.29%

Russell 3000 Index -9.31% -14.30% -5.24% -5.24% 8.97% 7.91% 13.18%

S&P 500 Index -9.03% -13.52% -4.38% -4.38% 9.26% 8.49% 13.12%

Domestic Large Cap Equities

Russell 1000® Index -9.11% -13.82% -4.78% -4.78% 9.09% 8.21% 13.28%
Russell 1000® Value Index -9.60% -11.72% -8.27% -8.27% 6.95% 5.95% 11.18%
Russell 1000® Growth Index -8.60% -15.89% -1.51% -1.51% 11.15% 10.40% 15.29%

Domestic Mid Cap Equities

Russell Midcap® Index -9.92% -15.37% -9.06% -9.06% 7.04% 6.26% 14.03%
Russell Midcap® Value Index -10.50% -14.95% -12.29% -12.29% 6.06% 5.44% 13.03%
Russell Midcap® Growth Index -9.07% -15.99% -4.75% -4.75% 8.59% 7.42% 15.12%

Domestic Small Cap Equities

Russell 2000® Index -11.88% -20.20% -11.01% -11.01% 7.36% 4.41% 11.97%
Russell 2000® Value Index -12.09% -18.67% -12.86% -12.86% 7.37% 3.61% 10.40%
Russell 2000® Growth Index -11.68% -21.65% -9.31% -9.31% 7.24% 5.13% 13.52%

International Equities

MSCI EAFE Index -4.85% -12.54% -13.79% -13.79% 2.87% 0.53% 6.32%
MSCI EAFE Value Index -4.89% -11.70% -14.78% -14.78% 2.82% -0.61% 5.50%
MSCI EAFE Growth Index -4.82% -13.33% -12.83% -12.83% 2.89% 1.62% 7.07%

MSCI ACWI ex USA -4.53% -11.46% -14.20% -14.20% 4.48% 0.68% 6.57%

MSCI Emerging Markets -2.66% -747% -14.58% -14.58% 9.25% 1.65% 8.02%

Cash & Fixed Income

3-Month T-Bill 0.20% 0.57% 1.86% 1.86% 0.99% 0.60% 0.35%

BBg Barclays Agg Bond Index 1.84% 1.64% 0.01% 0.01% 2.06% 2.52% 3.48%

BBg Barclays Glbl Agg exUSD Hdgd Index 1.16% 1.89% 3.17% 3.17% 3.51% 4.11% 3.98%

BBg Barclays Corp HY Index -2.14% -4.53% -2.08% -2.08% 7.23% 3.83% 11.12%

Alternatives

HFRI Fund of Funds Index* -1.16% -4.41% -3.48% -3.48% 1.50% 1.51% 3.18%

MSCI US REIT Index -8.18% -6.72% -4.57% -4.57% 2.88% 7.80% 12.17%

Bloomberg Commodity Index -6.89% -9.41% -11.25% -11.25% 0.30% -8.80% -3.78%
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World Stock Market Performance

MSCI All Country World Index with Selected Headlines for Q4 2018

Fourth Quarter

(9/30/2018 — 12/31/2018)
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“‘US Unemployment
Rate Falls to
Lowest Level
Since 1969”

“IMF Lowers Global
Growth Forecasts
for 2018 and 2019”

“Mortgage
Rates Fast
Approaching
5%, a Fresh
Blow to

Housing
Market”

“US Government

in Fiscal 2018”

Deficit Grew 17%

“Eurozone Growth
Stutters as US
Economy Powers
Ahead”

“Wages Rise at
Fastest Rate in

Nearly a Decade
as Hiring Jumps”

“‘Midterm Elections
Produce a Divided
Congress”

“‘Japanese Economy
Shrinks as Natural
Disasters Take a

Toll”

“US Stocks Hit
Hard as Tech
Worries Deepen”

“Existing-Home
Sales Suffer

Largest Annual
Drop in Four Years”

“US, Mexico,
and Canada
Sign Pact to
Replace
NAFTA”

“Oil Prices Drop
Sharply as
OPEC
Struggles to
Agree on Cuts”

“‘May Survives a
Party Revolt, But
Brexit's Path Is
Unclear”

“French “Small-Cap Stocks
Antigovernment Teeter on the
Protest Plunges Edge of a Bear
Paris in Havoc” Market’

“US Indexes Close
with Worst Yearly
Losses Since 2008”

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 2019, all rights reserved.
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World Stock Market Performance

MSCI All Country World Index with Selected Headlines from Past 12 Months

LONG TERM (2000-Q4 2018)

Last 12
1 Y 300 months
=year
(12/31/2017 —12/31/2018) 20
100
270 02000 2005 2010 2015

260
250
240
230
220
210
Dec 31 Jun 30 Sep 30 Dec 31
‘Nasdaq Crests “Congress Passes “Trump Pulls “Inflation Rate “Profits Surge | “China’s Trade| ‘US “Midterm | “Oil Prices Drop
7000 as Tech Mammoth US Out of Hits Six-Year at Big US Surplus with Unemployment | Elections | Sharply as
Giants Roar Spending Bill, Iran Deal” High in May” Firms” US Hits New Rate Falls to Produce a| OPEC Struggles
Into 2018” Averts Shutdown” Record” Lowest Level | Divided to Agree on
Since 1969” Congress”| Cuts”
“US Imposes “Yield on 10-Year “US, China Tariffs ~ “US Jobless “Nasdaq Crosses “Fed Raises “Existing-Home  “US Indexes
New Tariffs, US Government Hit American- Claims Hit 8000 Threshold  Interest Rates, Sales Suffer Close with
Ramping Up Bond Hits 3% for Made Products Lowest Level for First Time” Signals One Largest Annual  Worst Yearly
'America First' First Time in Years” from Chips to since 1969” More Increase Drop in Four Losses Since
Trade Policy” Cars” This Year” Years” 2008”

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 2019, all rights reserved.
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Annual Total Returns of Key Assets Classes

L2008 | 2009 | 2010 | 2011 | 2012 [ 2013 [ 2014 | 2015 | 2016 | 2017 | 2018 ]

Foreign B
B High Yield

eal Estate
mall Blen:

Small Blend
271.7%
S&P 500
Large Value
19.69%

Large Value
-36.85%
S&P 500
-37.00%
Real Estate
-37.97%

High Yield
15.2%
S&P 500
15.06%
Foreign Stocks
7.75%

Large Growth
2.64%

S&P 500
2.11%

Large 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
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Small Blend

Foreign Bonds

Large Value
34%
High Yield Large Growt High Yield

Foreign Stocks Alternative
25.03% -3.48%
S&P 500

21.83%

Large Growth
%
Real Estate
2.52%
S&P 500
1.38%
Foreign Bonds
136%
Bonds
%

Real Estate
30.38%
S&P 500
13.69%
Large Value
13.45%

Large Value
32.53%
S&P 500
32.39%
Foreign Stocks
22.78%

6.35%
S&P 500
16.00%
High Yield
15.81%

S&P 500
11.96%
Comm.

MN77%

Real Estate
-457%

Comm.
.66%

Foreign Stocks
0%

Foreign Bonds: Bloomberg Barclays Glbl Agg ex USD Hdg Index
High Yield: Bloomberg Barclays Corporate High Yield Index
Bonds: Bloomberg Barclays Capital U.S. Aggregate Bond Index
Alternatives: HFRI Fund of Fund Composite Index

Commodities: Bloomberg Commodity Index

Real Estate: MSCI US REIT Index
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uarterly Total Returns of Key Assets Classes

[ 1916 | 2q16 | 3q16 | 4916 | 1917 | 2917 | 3917 | 4917 | 1918 | 2q18 | 3q18 | 4q18 |

Real Estate Small Cap | Small Cap Large Cap Real Estate Large Cap Foreign Best
6.37% Growth 0.0% Growth Bonds .
o 7.86% o 9.7% P Performing
Real Estate LargeCap | Foreign Large Cap Large Cap | Small Cap S&P 500 A
6.8%% Growth Stocks Growth 77%
: 8.91% 6.2% 5.90% ’
FBOL;?;’S” High Yield °ig S&P 500 S&P 500 La{f:lf:p Alternative
35% 5.52% y 3.82% 6.64% 5.70% -4.41%
5% b o .70%
High Yield "a:/g;f:p S&P 500 | S&P 500 S&P 500 High Yield
3.35% 458% 6.07% 3.09% 409 3.43% -4.53%
58% b
Small Cap | Large Cap S&P 500
Blend Growth 4.48%
3.79% 458% -
High Yield Large Cap | SmallCap Large Cap High Yield
91750/ Value Blend : Value 2400/
o0 327% 2.46% : 18% e
F i L 7 i Forei
Large Cap oreign S&P 500 arge Cap High Yield | High Yield Large Cap oreign High Yield oreign
Value Bonds 3.85% Growth 2.70% 2.7% Value Stocks 103% Stocks
164% 272% ’ 101% : : 3.1% 423% - 135%
S&P 500 | S&P 500 La{f;'iap Altemative s”;!r?dap Real Estate s";!:;ap FELEM Altemative | Real Estate "a(f‘;iap
135% 246% 3.48% 0.86% 2.47% 165% 3349 -0.76% 0.88% 109% 172%
48% 4A7% 34% -172%
Large Cap . Foreign . . . X X Foreign . Foreign
Growth Bonds Alternative Stocks Alternative Alternative | Alternative | High Yield Bonds Alternative Stocks
9 o 9 9 -0.86Y 9
0.74% 221% 2.29% 07% 2.38% 2.24% 2.03% 0.86% 048% 0.44% D.54%
;"D':‘f; ;‘Zif: Real Estate La(f’:lfeap High Yield |Real Estate . S&P 500
0539 186% 0.99% 134% 198% 141% -18.52%
53% -186% o
Small Cap | Large Cap Real Estate Alternative | Real Estate Foreign Foreign Foreign
2.96% 0.80% 093% Bonds Stocks Bonds
: . : 118% -153% -0.7%
Foreign Alternative | Real Estate Foreign Foreign High Yield Large Cap Foreign Large Cap
Stocks 056% 1459 Bonds Bonds 047% Value Stocks Growth
3.0 R e 0.06% 0.59% o -283% -124% -5.89% v
Alternative | F.0"¢I9" : . | Foreian Real Estate | SirElezg Worst
3.0% Stocks Bonds _8.09% Blend Perf .
: -146% 0.68% ’ -20.20% erforming

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 Corporate High Yield Index
Bonds: Bloomberg Barclays Capital U.S. Aggregate Bond Index
Alternatives: HFRI Fund of Fund Composite Index

Commodities: Bloomberg Commodity Index

Real Estate: MSCI US REIT Index
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World Market Capitalization—US

54%

= In US dollar terms, developed market indices
generally  outperformed the us but
underperformed emerging markets indices
during the fourth quarter.

= Value indices outperformed growth indices US Market
across large and small cap stocks in developed $25.1 trillion
international markets and emerging markets.
= Overall, small caps underperformed large caps
in developed international markets and were
roughly in-line within emerging markets indices.
3-MONTHS YTD 1-YEAR 3-YEARS 5-YEARS
Value Core Growth Value Core Growth Value Core Growth Value Core Growth Value Core Growth
(]
= 117 -13.8 -15.9 : - . : . . 7.0 9.1 5.9 8.2
-
g -15.0 -15.4 -16.0 . : L - 6.1 7.0 8.6 5.4 6.3 7.4
g -18.7 -20.2 -21.7 ! . 7.4 7.4 7.2 3.6 4.4 5.1
(2]

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
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Fixed Income

Treasury Yield Curves

o /
N /
2% -
As of 12/31/18
3 Months Ago
1% -
—] Year Ago
0% \ \ \ \ \ \
3 Mo 2Yr 5Yr 7Yr 10 Yr 30Yr
Yields Last Yield Prior Mo. 3 Mo. Ago Year-End 1Yr. Ago 3 Yrs. Ago 5 Yrs. Ago
Fed Funds Target 2.25-250% 2.00-2.25%  2.00-2.25% 1.25-1.50% 1.25-1.50% 0-0.25% 0-0.25%
2-Year Treasury 2.49% 2.79% 2.82% 1.88% 1.88% 1.05% 0.38%
10-Year Treasury 2.68% 2.99% 3.06% 241% 2.41% 2.27% 3.03%
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Fixed Income

Historical Fed Funds Rate vs 10-Year Treasury Yield

10

8 - e Fed Funds Rate ——— 10 Yr Treasury

\ i

Dec-88 Dec-91 Dec-94 Dec-97 Dec-00 Dec-03 Dec-06 Dec-09 Dec-12 Dec-15 Dec-18
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Investment Policy Summary

Investment Objective

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. 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.

Benchmark(s)

Policy Benchmark Not Available

Primary Benchmark 35% BC AGG / 15% MSCI EM, 15% MSCI EAFE, 35% RUS 3000
Additional Information

Liquidity Needs No known short or long-term needs

Tax Exempt Status/Tax Information -

Fiscal Year-End 06/30

Account Inception 09/04/2015

Investment Policy Statement (IPS) Effective Date 07/01/2013

Performance Inception Date 12/31/2015

IPS Strategic Asset Allocation And Targets

Asset Class Minimum Maximum Target
Cash and Cash Equivalents 0.0% 0.0% 0.0%
Fixed Income 0.0% 45.0% 35.0%
Equities 0.0% 65.0% 65.0%
Alternatives 0.0% 15.0% 0.0%

12
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Portfolio Performance Summary

Gross of Fees @ Netof Fees @ Primary Benchmark

10%
5.88 5.88
5.44 5.25 5.44 5.25

5% I I I I

0%

-5%

-8.03 -8.07
-10%
3 Months YTD 1 Year 3 Years Since Inception

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

Beginning Value ($) 32,138,866 28,232,608 28,232,608 12,410,699 12,423,572
Net Contributions and Withdrawals ($) 763,170 4,242,681 4,242,681 15,275,090 15,275,090
Investment Gain/Loss ($) -2,603,950 -2,177,204 -2,177,204 2,612,296 2,599,423
Ending Value ($) 30,298,085 30,298,085 30,298,085 30,298,085 30,298,085
Total Portfolio (Gross of Fees) (%) -8.03% -6.71% -6.71% 5.44% 5.44%
Total Portfolio (Net of Fees) (%) -8.07% -6.88% -6.88% 5.25% 5.25%
Class Blended (Primary %) -7.52% -5.92% -5.92% 5.88% 5.88%

13
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Allocation Summary

@ Cash & Cash Equivalents @ Fixed Income @ Equities Alternative Investments

100

75

50

25

0 .
2]
-
(=]
N
=
-
(3]
=
N
-

6/30/2016
12/31/2016
6/30/2017
12/31/2017
6/30/2018
12/31/2018
Current Target

Current

:I ? ;tcf :t Iii :n Al-:-g::g:iton left(e‘;oe)n ce lef(zl;;nce
Cash & Cash Equivalents 1,272,694 4.2% - 4.2% 1,272,694
Fixed Income 8,928,658 29.5% 35.0% -5.5% -1,675,672
Equities 19,241,235 63.5% 65.0% -1.5% -452,520
Alternative Investments 855,498 2.8% - 2.8% 855,498
TOTAL PORTFOLIO 30,298,085 100% 100% - -

14
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Performance by Asset Class

Cash Equivalent 4.20%
N/A -
Fixed Income 29.47%

Barclays Capital U.S. Aggregate 35.00%
Equities 63.51%
MSCI Emerging Market Net (14.95%) / MSCI
EAFE Net (14.95%) / Russell 3000® Index 65.00%
(35.1%)
Alternatives 2.82%
N/A -
Total Portfolio (Gross of fees) 100.00%

Total Portfolio (Net of fees) o
Class Blended 100.00%

Retumns for time periods greater than 1 year are annualized.

This report should not be distributed without the attached disclosures and is considered incomplete if the disclosures are not attached.

1,272,694

8,928,658

19,241,235

855,498

30,298,085

0.45%

1.48%
1.64%
-12.28%

-12.32%

-9.12%

-8.03%

-8.07%
-7.52%

1.42%

0.07%
0.01%
-9.65%

-9.31%

-8.27%

-6.71%

-6.88%
-5.92%

1.42%

0.07%
0.01%
-9.65%

-9.31%

-8.27%

-6.71%

-6.88%
-5.92%

0.92%

0.81%
2.05%
10.98%

7.75%

5.44%
5.25%
5.88%

0.92%

0.81%
2.05%
10.98%

7.75%

-0.32%

5.44%
5.25%
5.88%
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Asset Detail Report

%

Asset Class Security ID Ticker Security Name $ Market Value| Current| % Class| % Total
Yield

Cash & Cash Equivalents

Cash & Cash Equivalents 1,270,408 1,270,408 0.00 99.8 4.19
TOTAL Cash & Cash Equivalents $1,270,408 0.00%  100.0% 4.2%
Fixed Income
Core Intermediate
256210105 DODIX DODGE & COX INCOME COM 443,547 5,881,433 3.00 65.9 19.41
TOTAL Core Intermediate $5,881,433 3.00% 65.9% 19.41%
Core Long
464287440 IEF ISHARES 7-10 YEAR TREASURY BOND ETF 29,244 3,047,225 2.24 341 10.06
TOTAL Core Long $3,047,225 2.24% 34.1%  10.06%
TOTAL Fixed Income $8,928,658 0.81%  100.0%  29.47%
Equities
Large Cap Value
55273H353 MEIKX MFS SERIES TST | VALUE FD CL R6 69,543 2,454,854 2.23 12.8 8.10
TOTAL Large Cap Value $2,454,854 2.23% 12.8% 8.1%
Large Cap Core
922040100 VINIX VANGUARD INSTL IDX SH BEN INT 13,845 3,150,333 213 16.4 10.40
TOTAL Large Cap Core $3,150,333 2.13% 16.4% 10.4%
Large Cap Growth
741479406 PRUFX PRICE T ROWE GRWTH FD CL | 41,009 2,343,685 0.37 12.2 7.74
TOTAL Large Cap Growth $2,343,685 0.37% 12.2% 7.74%
Mid Cap Core
922908835 VMCIX VANGUARD INDEX FDS MD CP STK INST 45,207 1,707,904 1.83 8.9 5.64
TOTAL Mid Cap Core $1,707,904 1.83% 8.9% 5.64%
Small Cap Core
922908876 VSCIX VANGUARD INDEX FDS S CP STK INST 15,222 962,322 1.68 5.0 3.18
TOTAL Small Cap Core $962,322 1.68% 5.0% 3.18%
Small Cap Growth
779562206 PRJIX ROWE PRICE N/HORIZ FD CL | 7,210 347,940 0.00 1.8 1.15
TOTAL Small Cap Growth $347,940 0.00% 1.8% 1.15%
International Developed Value Equity
256206103 DODFX DODGE & COXINTL STKFD 31,488 1,162,224 2.93 6.0 3.84
TOTAL International Developed Value Equity $1,162,224 2.93% 6.0% 3.84%
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Asset Detail Report

%
Asset Class Security ID Ticker Security Name “ $ Market Value| Current] % Class| % Total
Yield

International Developed Core Equity

464287465 EFA ISHARES MSCI EAFE ETF 34,680 2,038,490 3.39 10.6 6.73
TOTAL International Developed Core Equity $2,038,490 3.39% 10.6% 6.73%
International Developed Growth Equity
298706110 FEUPX EURO PACIFIC GROWTH FUND AMERICAN FD F 3 10,622 478,330 1.78 25 1.58
552981383 MIDLX MFS SERIES TST V INTL NEWDIS R6 17,449 523,640 1.11 2.7 1.73
TOTAL International Developed Growth Equity $1,001,970 1.43% 5.2% 3.31%
International Emerging Equity
464287234 EEM ISHARES MSCI EMERGING MARKETS ETF 53,945 2,107,092 2.24 11.0 6.95
683974604 ODVIX OPPENHEIMER DEVELO CL | 52,273 1,964,421 0.80 10.2 6.48
TOTAL International Emerging Equity $4,071,513 1.55% 21.2% 13.44%
TOTAL Equities $19,241,235 1.18% 100.0%  63.51%
Alternatives
Alternative Strategies
25264S833 DHLSX DIAMOND HILL FUNDS LNGSHRT FD | 12,306 286,969 0.79 335 0.95
32008F606 SGIIX FIRST EAGLE FUNDS GLOBAL FD CL | 11,126 568,529 1.18 66.5 1.88
TOTAL Alternative Strategies $855,498 1.05%  100.0% 2.82%
TOTAL Alternatives $855,498 0.03%  100.0% 2.82%
TOTAL $30,295,799 2.02% 100.0% 100.00%
TOTAL ACCRUED $2,286
TOTAL ASSETS $30,298,085
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As of: 01/01/2000 - 12/31/2018 @ Ba( FINANCIAE

2018 28,232,608 4,242,681 -2,177,204 30,298,085
December 31,733,832 0 -1,435,746 30,298,085
November 30,390,620 777,299 565,912 31,733,832
October 32,138,866 -14,129 -1,734,116 30,390,620
September 31,459,362 737,805 -58,302 32,138,866
August 31,382,963 0 76,399 31,459,362
July 30,023,327 753,735 605,901 31,382,963
June 30,204,230 -350 -180,552 30,023,327
May 29,300,426 784,657 119,147 30,204,230
April 29,386,795 -13,435 -72,935 29,300,426
March 29,178,781 390,586 -182,572 29,386,795
February 29,706,224 412,169 -939,612 29,178,781
January 28,232,608 414,344 1,059,272 29,706,224
2017 19,097,989 5,492,375 3,642,245 28,232,608
Quarter 4 25,227,621 2,021,703 983,285 28,232,608
Quarter 3 23,912,205 416,012 899,404 25,227,621
Quarter 2 21,846,878 1,298,815 766,512 23,912,205
Quarter 1 19,097,989 1,755,844 993,045 21,846,878
2016 12,410,699 5,540,035 1,147,255 19,097,989
Quarter 4 18,285,337 844,838 -32,186 19,097,989
Quarter 3 16,500,060 1,292,346 492,930 18,285,337
Quarter 2 14,858,058 1,436,838 205,165 16,500,060
Quarter 1 12,410,699 1,966,013 481,346 14,858,058
2015 - 12,393,916 16,783 12,410,699
Quarter 4 10,447,273 1,962,571 855 12,410,699
Quarter 3 - 10,431,345 15,928 10,447,273

1Market values include accrued Income.
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Important Information

Allocation Effect: Allocation Effect measures the influence that an over- or underweight allocation to a particular sector has on a portfolio’s performance.

Alpha: Alpha is a measure of performance on a risk-adjusted basis, taking the volatility of a portfolio into consideration and comparing the risk-adjusted performance to a benchmark index. The excess return of the strategy relative to
the return of the benchmark index is alpha. A positive alpha of 1.0 means the strategy has outperformed its benchmark by 1%, while a similar negative alpha would indicate an underperformance of 1%.

Beta: Beta is a measure of the volatility, or systematic risk, of a portfolio in comparison to that of the market as a whole. Beta values can be positive or negative. An index has a beta of 1.0.

Batting Average: Batting average is a statistical metric used to measure a manager’s ability to meet or beat an index. It is calculated by dividing the number of months in which the manager beats or matches the index return by the
total number of months in the comparison period and multiplying that factor by 100. A higher batting average reflects greater skill of the manager.

Capture Ratio: The capture ratio is a statistical measure that compares the strategy’s overall performance in up-markets versus its overall performance in down-markets, and is used to evaluate how much a manager participates on
the upside compared to how well it protects on the downside.

Days of Non-Compliance: When monitoring compliance to investment guidelines over a period of time, the days of non-compliance are the total number of days during the time period when the portfolio was not in compliance with
those guidelines.

Investment Gain/Loss: Investment Gain/Loss is defined as interest and dividend income, accrued income, foreign tax withholding refunds, realized gain/loss, and market appreciation and depreciation.

Information Ratio: Information Ratio is a risk-adjusted ratio of portfolio returns exceeding the returns of a benchmark index to the volatility of those excess returns. The information Ratio measures a portfolio manager’s ability to
generate excess returns relative to a benchmark, but also attempts to identify the consistency of the manager. The higher the ratio, the more consistent the manager’s historical returns.

Interaction Effect: Interaction Effect is the portion of a portfolio’s return that can be attributed to the interaction between the manager’s selection decisions and allocation decisions.

Issuer Concentration: Issuer Concentration is monitored based on counterparties and industries by consolidating securities by issuer using the first six digits of the security’s cusip. This information is then sorted by percentage of
total market value.

Market Value: The market values shown in this report and used in calculating the returns in this report are calculated independently from our trust accounting system. Valuations are based on trade date full accrual methodologies
which may differ from your chosen statement reporting method. Please refer to your BOKF Financial statement for your official account record. Discrepancies should be discussed with your advisor.

Net of Fee Returns: Net of fee returns reflect investment management fees that have either been calculated by BOKF or deducted from the market value of the portfolio.

Parallel Shift Effect: The Parallel Shift Effect is the portion of a portfolio’s return that is attributable to a movement of the yield curve over the time period being evaluated.

Performance Inception Date: Performance inception date is the date that the all funds designated are fully invested in the chosen investment strategy.

Policy Benchmark: A Policy Benchmark is assigned to a portfolio if the client’s Investment Policy Statement indicates the market index used to evaluate achievement of the investment objective. The blended benchmark represents
the weighted average of the asset allocation targets defined in the investment policy statement. If no targets are defined, the midpoints of each asset class’s minimum and maximum ranges will be used, with the total of the weights

equaling 100%. Changes to benchmarks are made prospectively.

Primary Benchmark: The primary benchmark is made up of the target weightings assigned to asset class benchmarks of the investment policy statement, reflecting the investment strategy for the total portfolio. The primary
benchmark reflects indices deemed by the investment manager to be most appropriate for the management strategy.

R-Squared: R-squared is a statistical measure that represents the percentage of a security’s movements that can be explained by movements in a benchmark index. R-squared values range from 0 to 100, and a value of 100 means
that all movements of a portfolio are completely explained by movements in the index.

Reshaping Effect: The Reshaping Effect is the portion of a portfolio’s return that is attributable to the change in the shape of the yield curve over the time period being evaluated.
Rolldown Effect: The Rolldown Effect is the portion of a portfolio’s return that is attributable to the bonds’ movement along the yield curve as the term-to-maturity decreases over time.
Secondary Benchmark: In some instances, a secondary benchmark may be assigned as an additional measurement using different indices.

Security Level Returns: Beginning date of security level historical performance is as-of the implementation of enhanced performance reporting.
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Important Information

Security/Sector Selection Effect: The Security/Sector Selection Effect is the portion of a portfolio’s return that can be attributed to the manager’s sector allocation and security selection decisions.
Selection Effect: The Selection Effect is the portion of a portfolio’s return that can be attributed to the manager’s security selection decisions within a particular sector.
Standard Deviation: Standard deviation is a measure of dispersion of returns. It is calculated by using the positive square root of the variance. The higher the standard deviation, the more risky the data set being measured.

Sortino Ratio: Sortino Ratio is a risk-adjusted ratio. It is a modification of the Sharpe ratio that differentiates harmful downside volatility from general volatility by taking into account the standard deviation of negative asset returns. The
Sortino Ratio subtracts the risk-free rate of return from the portfolio’s return and then divides that by the downside deviation. A large Sortino Ratio indicates the portfolio has historically had lower probability of large loss.

Tracking Error: Tracking error is a divergence between the price behavior of a portfolio and the price behavior of a benchmark. Tracking errors are reported as a positive number representing the standard deviation percentage
difference. Tracking error for passive strategies should be minimal.

Turnover Ratio: Turnover Ratio is the percentage of an investment or mutual fund’s holdings that have been replaced in a given year to measure the level of the fund’s trading activity. The Turnover Ratio can vary depending on the
type of investment style, objective, or strategy.

Yield Effect: The Yield Effect is the portion of a portfolio’s return that is attributable to interest income and to price changes resulting from a decrease in term-to-maturity over the time period being evaluated.
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Due Diligence Process

Manager Search, Selection and Ongoing Monitoring Process

The Process applies a disciplined framework for identifying investment managers that make their investment strategies available through various investment vehicles, including mutual funds, separately managed accounts and
collective investment trusts (CITs).

Selection Process

The selection process relies heavily on objective measures but also takes into consideration subjective elements. Our approach recognizes that past performance is primarily useful as a tool for identifying managers that may be
worthy of further in-depth qualitative research. As such, we use filters and screens as a starting point in our research process. We look for investment managers that have outperformed peers and benchmarks over a reasonably long
period of time. In addition to absolute performance, we take into account such things as assets under management, performance consistency, volatility and downside risk. We attempt to identify factors that have impacted performance,
positively or negatively, and decipher which factors may or may not be repeatable. We prefer managers that are available at a competitive fee or fund expense ratio.

The steps outlined below represent a general outline of how a list of possible candidates is narrowed to those with characteristics strongly aligned with the identified objective. Each of the applicable Due Diligence Metrics set forth below
are also considered. The weight given to any of the elements outlined below or the Due Diligence Metrics, as well as any preferences specified may vary from search to search, as the characteristics associated with the objective vary.

1. Create a universe of potential candidates utilizing information from a data service provider (such as Morningstar, Lipper, PSN, Zephyr, etc.). Passive options or specialty funds may be researched through additional resources
to determine a list of investment options available to cover the stated objective. Filter candidates through initial search criteria. Examples of possible criteria include:
a. Asset category and style (ex. Large Growth, Intermediate-term Bond)
b. Minimum asset base necessary to provide confidence regarding such issues as liquidity or going concern status of a fund structure
c. Manager tenure - Display level of experience necessary to manage the strategy with a preference given to managers with 5 years or more history
d. Performance history available, with preference given to strategies with 5 years or more history
e. Performance relative to peers over historical periods

2. Narrow candidates further by reviewing additional performance characteristics and specific criteria appropriate to the search objective. Examples of possible criteria include:
a. Calendar year performance versus peer group and benchmark
b. Risk-adjusted performance over historical periods
c. Reasonable expense ratio for the objective
d. Access constraints and appropriateness (i.e. investment vehicle, minimum investment, share class, fee structure, open/closed status, etc.)

3. Research and analyze the remaining candidates and any other options identified outside of data service providers. Examples of possible analysis include:
a. Over various time periods, analyze the following characteristics and narrow the list of managers utilizing both objective and subjective judgment.
i. Style purity
1. Evaluate market capitalization and style in relation to search objective
2. Utilizing quantitative and/or qualitative measures to ensure the manager is being compared with the appropriate peer group and benchmark
3. Check for style drift and determine if it can be explained
ii. Excess returns relative to benchmark
1. Excess returns at appropriate level for the investment strategy
2. Appropriate level of tracking error (standard deviation of excess returns)
3. Analyze performance relative to the peer group and benchmark over historical time periods and calendar years. Evaluate if success was due to an anomaly or the result of the manager consistently
adding value.
iii. Risk-return trade-off compared to peer group and benchmark
iv. Performance in bull and bear markets as denoted by:
1. Up capture ratio
2. Down capture ratio
b. Each of the Due Diligence Metrics that are identified in this document may also be considered for possible analysis.

4. Further investigation of remaining candidates and parent companies, including interviews. Gather data and review qualitative factors and consider if candidate would be a suitable option to meet the objective. Items to bear in
mind when interviewing the firm/manager may include investment team and culture, depth of management, level of research support, management tenure/experience, investment strategy and constraints, decision making
process (individual or committee), company solvency, regulatory issues, etc. The analysis typically focuses on the areas where an investment manager is able to add value in meeting the objective, given the state of its
existing organization and its ability and resources available to consistently perform. The evaluation considers the people, process, philosophy and process, portfolio, performance and progress:
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Due Diligence Process

a. People — strong leadership, experienced and talented investors, appropriate compensation structure, reputation, succession planning, regulatory record. Important to this element is training, workload and how roles and
responsibilities are assigned within the team.

b. Philosophy and Process — a solid understanding of the investment philosophy and a well-defined approach (e.g., targeted anomaly or inefficiency, unique source or information or disciplined trading strategy) coupled
with the ability to execute based on an understanding of dedicated resources, including research, marketing, information management, compliance, and technology systems. A commitment to the investment philosophy
while also being able to generate ideas.

c. Portfolios — Determine whether the philosophy matches the reality of the portfolio holdings, and whether the level of risk is appropriate.

d. Performance — Understanding how past performance patterns match what can be observed from portfolio trading decisions and whether excess returns can be attributed to specific decisions of investment team
members. The objective is to measure the investment manager's skill at consistently outperforming a passive index and its peer group over time.

e. Progress — An understanding of the effect of prior decisions and a wilingness to evolve and adapt with the markets.

5. Analyze the gathered data utilizing both objective and subjective judgment to determine which candidate(s) best meets the search objective. The subjective analysis can include consideration of more intangible elements for
which it may be difficult to document metrics, including passion, perspective, and purpose.

6. The determination of an appropriate benchmark and peer group are important components to the initial review and selection process and consistent reference to a selected benchmark or peer group also plays a role in ongoing
review and monitoring. Once selected, the benchmark and peer group will continue to be referenced until such time as it is determined that a change is warranted and the rational for the change is documented.

7. If accessing the manager via a mutual fund vehicle, confirm that the fund(s) selected is daily traded through BOKF's trading platforms and/or mutual fund clearing firms, and determine appropriate share class(es) are available,
any minimum investment requirements and whether the fund company allows omnibus or segregated accounts; redemption and other fees should also be considered.

8. Approval Process - Present recommendation to Committee for approval.

Monitoring Process

The purpose of the monitoring process is to establish a rational and disciplined framework for manager oversight. A primary objective of the monitoring process is to identify on a timely basis any adverse changes in organization,
investment process or performance results of the investment advisers used in client accounts. The expectation is that an investment manager will retain the organizational traits and investment process characteristics that served as
the basis for the original selection. A successful monitoring program includes ongoing qualitative and quantitative assessments. Managers are reviewed through a number of metrics including informational metrics and performance-
related metrics. Adverse events are monitored through research and analysis performed by various data services (Morningstar, Lipper, etc.) and/or information from the investment management firms. We monitor news and information
about managers in real-time, through news alerts, industry publications and reviews of performance updates that we receive. All returns are reviewed on a monthly basis. Anomalous figures, if any, are researched. Investment manager
responses to performance or organizational issues are expected to be timely, appropriate and consistent.

Due diligence is performed on a calendar quarter schedule. Each of the applicable Due Diligence Metrics set forth below are given a pass/fail rating each quarter, with ratings then aggregated to determine an overall assessment of the
strategy each quarter and the results of our monitoring process are summarized in the Strategic Assessment and reviewed with the Committee on a quarterly basis, along with commentary and analysis on any investment managers
that are not meeting expectations as outlined through the Due Diligence Metrics listed below.

Courses of Action

The ongoing assessment and the trend of the assessment over time will determine if further research, analysis, and/or review is needed. Depending on the significance of an adverse event, one of the three possible courses of action
described below may be taken. The Committee also has the flexibility to use its discretion and reasoned judgment to address unique events and circumstances.

« No Action

Where there is no significant adverse impact on the firm or its investment process, the Research and Due Diligence group or the Committee may decide not to take any action (e.g. loss of an investment team member deemed
not to be critical to the investment process or minor resolved violations of compliance guidelines).

« Watch Status
Watch status does not mean that the investment is no longer an appropriate investment option. It is meant to communicate to internal parties the Committee's level of concern about a particular issue or event, which if left
unresolved, could endanger the relationship. When a manager is placed on watch status, the reason for the review is noted and communicated via additional commentary to the Committee. Although a watch status decision is

not necessarily reported to the manager, communications regarding areas of concern will increase and continue until the Research and Due Diligence group fully understands the issues. Monitoring will continue until the issues
are resolved and the manager is taken off of watch status.
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Due Diligence Process

A manager may be placed on Watch status by the Committee if/when anything of material nature occurs or is determined that may have the potential to impact the long-term relative performance of the strategy. Such events or
changes would generally be characterized as a deviation from the standard expectations of the strategy, including but not limited to, investment firm financial strength, management change, firm ownership, adherence to
governing document, deviation in strategy and/or philosophy, concern regarding compliance with SEC and FINRA rules and regulations, and/or the manager experiences significant underperformance relative to expectations, or
there may be anything of material nature that is determined to potentially affect the performance of the strategy. In such cases, the Research and Due Diligence group or Committee may make a subjective decision to place the
strategy on Watch status while further analysis and monitoring is completed. The manager may remain on Watch status as long as deemed necessary. Placement of managers on Watch status is made at the discretion of the
Committee and is based on the elevated concern of the specific situation.

A recommendation to retain or remove a Watch status manager is expected each quarter. The Committee will consider both subjective (investment quality, nature of investment strategy) and objective factors (performance,
risk-adjusted results, tenure) when deciding whether to retain Watch status, take a manager off Watch or remove it from the approved list.

« Removal from Approved List
If the Committee ultimately makes the decision to remove a manager, such decision is communicated to your Institutional Advisor who then takes action to remove the manager from your portfolio.

Due Diligence Metrics:

« All Strategies

o Expenses: Expenses are the annual expense paid by the investor for their investment in the strategy. For mutual funds, the Prospectus Net Expense Ratio is generally used, which reflects the actual expenses that
have been paid by the fund, any voluntary waivers, reductions from brokerage service arrangements and any other expense offset arrangements. For separately managed accounts, the annual management fee of the
strategy is used. The expense shown does not reflect additional costs incurred for the buying and selling of portfolio securities within the portfolio. This expense is reflected in the net performance of the strategy.
Preference is given to managers with an expense ratio lower than the average of the appropriate peer group. A pass rating is received if the expenses are below the average peer.

o Asset Base/Size: The asset base indicates the amount of assets under management in the specific investment vehicle (mutual fund, separately managed account, collective trust, etc.) of the manager. A pass rating is
received if the asset base is greater than $300 million. For those vehicles below $300 million, the asset base must be found to be of reasonable size to be viable for client use.

o Manager Tenure: The tenure shows the length of time that a manager has been responsible for the decisions made within the portfolio. We review the tenure for the lead portfolio manager or, if a lead is not identified, the
longest tenured portfolio manager on the team. We also keep apprised of any changes among other team members. We generally expect this metric to be greater than 3 years, and preference is given to long-tenured
managers.

« Actively-Managed Strategies

o Performance versus Peer Group: We generally expect active managers to be competitive versus their peer group, but recognize that larger deviations in returns may occur over short-term periods during a market
cycle. We evaluate net performance of active managers ranked against the net performance of the relevant peer group. We generally expect active managers to be competitive versus their peer group, but recognize
that larger deviations in returns may occur over the short-term. A pass rating is received if the manager places in the top 75% of the peer group for the 1-year period, and in the top 60% of the peer group (peer rank of
1-60) for the 3- and/or 5- year periods.

o Alpha: Alpha is a measure of performance on a risk-adjusted basis, taking the volatility of a portfolio into consideration and comparing the risk-adjusted performance to a benchmark index. Our calculation takes the
alpha of the strategy and ranks it versus the appropriate peer group. A pass rating is received if the manager's alpha places in the top 75% of the peer group (rank of 1-75) over the 1-year period and top 60% of the
peer group (rank of 1-60) for other periods. This metric is reviewed for the 1-, 3-, and 5-year periods.

o Performance versus Benchmark: We generally expect active managers to generate a return in-line with or exceeding the benchmark index over a full market cycle, taking into consideration small deviations in returns.
Calculated as the 1-year gross return of the strategy minus the 1-year return of the benchmark. A pass rating is received if the net performance of the manager outperforms the benchmark less 50 basis points. This
metric is reviewed for the 3- and 5-year periods.

o Information Ratio: Information ratio is a risk-adjusted ratio of portfolio returns exceeding the returns of a benchmark index to the volatility of those excess returns. The higher the ratio, the more consistent the manager's
historical returns. We review the Information Ratio of the manager versus the Information Ratio of the peer group. A pass rating is received if the manager places in the top 60% of the peer group (rank of 1-60). This
metric is reviewed for the 3- and 5-year periods.

o Sortino Ratio: Sortino Ratio is a risk-adjusted ratio. A large Sortino Ratio indicates the portfolio has historically had lower probability of large loss. We evaluate the Sortino Ratio of the manager versus that of the peer
group. A pass rating is received if the manager places in the top 60% of the peer group (rank of 1-60). This metric is reviewed for the 3- and 5-year periods.
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Due Diligence Process

o Capture Ratio: We expect an active manager to provide a favorable balance of upside participation and downside protection. A pass rating is received if the capture ratio is 0.95 or greater. This metric is reviewed for the
5-year period.

o Batting Average: Batting average is a statistical metric used to measure a manager's ability to meet or beat an index. A higher batting average reflects greater skill of the manager. We evaluate the batting average of a
manager relative to that of the peer group. A pass rating is received if the manager places in the top 60% of the peer group (rank of 1-60). This metric is reviewed for the 5-year period.

« Passively-Managed Strategies
o Performance versus Benchmark: Passive strategies are expected to deliver returns consistent with those of the index, taking into consideration small deviations in returns. This metric is calculated as the 1-year gross
return of the strategy minus the 1-year return of the benchmark. A pass rating is received if the strategy outperforms the benchmark return less 50 basis points.

o Beta: When selecting passive management, an investor is accessing the exposure of the asset category and, therefore, the beta should be close to that of the index. Beta values can be positive or negative. An index
has a beta of 1.0. A pass rating is received if the 1-year beta of the strategy is between 0.98 and 1.02.

o R-Squared: R-squared is a statistical measure that represents the percentage of a security's movements that can be explained by movements in a benchmark index. R-squared values range from 0 to 100, and a value
of 100 means that all movements of a portfolio are completely explained by movements in the index. A pass rating is received if the 1-year R-squared is 0.98 or greater.

o Tracking error: Tracking error is a divergence between the price behavior of a portfolio and the price behavior of a benchmark. Tracking errors are reported as a positive number representing the standard deviation
percentage difference. Tracking error for passive strategies should be minimal. A pass rating is received if the 1-year tracking error is between 0 and 1.0.

Notes:

Money market and cash strategies are generally utilized for safety and liquidity purposes and are therefore monitored based on the quality and liquidity of the portfolio; the performance of these strategies versus a peer group or
benchmark is of less relevance to our ongoing monitoring.
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The information provided in this report 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 commentary information is not a solicitation for the investment management services of any BOKF subsidiary.

Investment Policy Statement compliance monitoring is based on the best ability of BOKF to monitor the investments within the portfolio. Pooled investments, such as mutual funds, are monitored based on the designated objective of the
fund. Furthermore, BOKF will utilize their interpretation of the guidelines to determine if a portfolio is in compliance with the Investment Policy Statement.

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 advisor. 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.

Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may be preliminary and subject to change.

References to indices, benchmarks or other measures of relative performance are provided for your information only. References to such indices do not imply that managed portfolios will achieve returns, or exhibit other characteristics
comparable to the indices. Index composition may not reflect the manner in which a portfolio is structured in relation to expected or achieved returns, portfolio guidelines, sector exposure, correlations or volatility, all of which are subject
to change over time.

Investment products and services, not specifically identified as having a component of FDIC coverage, are not deposits or other obligations of, and are not guaranteed by BOKF or of any federal or state
government or government sponsored agency; are not insured or guaranteed by the FDIC; and may be subject to investment 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 disclosed to others the contents, opinions, conclusion, or information contained in this commentary.

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