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KEY POINTS

—

aa A~ O DN

A reopening economy coupled with massive fiscal and monetary support and a
consumer flush with cash will lead to a U.S. economic boom in 2021.

The Federal Reserve’s new average inflation targeting approach with broad and
inclusive employment goals will keep monetary policy accommodative longer.

The pandemic led to dramatic price swings for goods and services that are likely to
reverse, though not reflective of true underlying inflation trends.

Value, cyclicals, and international equities are expected to outperform in an above
average economic growth and rising rate environment.

Another fiscal infrastructure package, QE taper, and tax increases are on the
intermediate term horizon.



BASE CASE OUTLOOK
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Economy

2021 U.S. economic
boom with full
reopening and

massive fiscal policy

support.

Risk: Delay in full
economic reopening,
ineffective vaccines.

N
i

Policy

Fed remains
accommodative and
fiscal policy supports

economic growth.

Risk: Sustainable
inflation surge.

g

Markets

Equity market
outperforms with
broader recovery.

Risk: Sharply higher
interest rates, and taxes.



COVID-19 CASE TRENDS

*  With increased lockdowns to
control the spread, case
counts have declined rapidly.

* New variants still pose risks.

 U.S. has over 30 million
cumulative known cases. Total
infections are estimated to be
about a third of the population.

«  After a slow start, vaccine
implementation is improving
rapidly.

 Vaccines administered are
averaging 2.5 million weekly.

Source: Bloomberg. Data shown as of March 31, 2021.
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PATH TOWARD REOPENING

Total Confirmed COVID-19 Cases In U.S. vs. Number

»  Pfizer, Moderna, and Johnson That Have Received 2 Doses
& Johnson (1-shot) vaccine 45,000,000 ¢
production is ramping up
quickly. 40,000,000 |

e The number of vaccine doses
administered now exceeds the 35,000,000 F
number of confirmed cases.

«  70% of U.S. will likely be 30,000,000
vaccinated or have been
infected by the end of June. 25,000,000 |
* Risks include lower natural
immunity, vaccine efficacy and 20,000,000 F
demand.
15,000,000 F
10,000,000 |
5,000,000 |
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e Total Covid Cases e Number of People That Have Received 2 Doses

Source: Strategas



PATH TOWARD REOPENING

_ Share of People Who Received At Least One Dose of
* Developed economies are COVID-19 Vaccine

leading with vaccine 70%
distribution.

@ = uropean Union

* Nearly 25% of U.S. citizens
have received at least one
dose.

60% — |SraE]
e nited Kingdom

e nited States

* Europe’s vaccine rollout has 50% [ = World
been slower, and they have
seen case count flare-ups.

40% |
*  Vaccinations in emerging

countries are delayed primarily
due to lack of supply.

30%

» Eventual excess supply of
vaccines in the developed world
may help the emerging 20% r
markets.

10%

Source: Our World In Data. Data shown as of March 31, 2021.



PATH TOWARD REOPENING

Regional U.S. States Share of People That Have Received

at Least One Dose of COVID-19 Vaccine
*  With declining case counts 40%

and hospitalizations, more
states are relaxing activity
restrictions.

35% |

* Vaccine distribution and 30% F
eligibility is increasing as

production increases.
25%

*  Overall mobility, including air //
travel and restaurant activity, is | .
starting to recover. [
15% F y
==

10% |

5%
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Source: Our World In Data. Data shown as of March 31, 2021.



EMPLOYMENT RECOVERY

« Total U.S. non-farm payrolls
are down nearly 9 million from
pre-pandemic February 2020
levels.

* The decline in leisure and
hospitality jobs account for a
third of the overall job losses.

* Job gains in virus-sensitive
sectors should snap back as
the economy fully reopens.

Source: Bloomberg. Data shown as of March 31, 2021.
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PERSONAL SAVINGS EXPLODED IN 2020

* Personal savings rate
averaged over 17.5% during
the last 12 months.

* Excess savings from 2020 will
likely be spent in the economy
in 2021 and 2022.

 The American Recovery Act
will likely increase the personal
savings rate as stimulus
checks are distributed.

Source: Federal Reserve Bank of St. Louis. Data shown as of February 28, 2021.
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ANOTHER FISCAL INJECTION:
“AMERICAN RESCUE PLAN”

*  Another round of fiscal support
(8% of GDP) to hit as U.S.
economy reopens.

* Individuals with incomes of
$75k or less ($150k for
couples) qualify for $1,400
payments.

 Enhanced unemployment
insurance provides an extra
$300 per week until September
Bth.

Biden’s $1.9 Trillion Stimulus Plan ($Bn)

e st

$1,400 Rebates

State and Local Govt.

$300/week Ul thru Sept.

Schools & Colleges
Vaccines, Testing/Other
Child Tax, Credit

Child Care

Small Business
Housing

Public Transit

Paid Leave & Other
TOTAL

$465
$350
$350
$170
$160
$120
$40
$40
$35
$20
$150
$1,900
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AIR TRAVEL - THE CENTER OF THE STORM

TSA Checkpoints: Total Traveler Throughput

«  Air travel dropped by more 3,000,000 ¢

than 90% at the start of the
pandemic.

*  The number of travelers are 2,500,000 F

steadily increasing as people
become vaccinated and as
businesses start opening back

up.

«  Significant pent-up demand for
leisure and business travel
may result in a travel boom in
2H2021 and 2022. \I

(
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11
Source: Bloomberg. Data shown as of March 31, 2021.



FEDERAL RESERVE’S ECONOMIC PROJECTIONS

+  With economic reopening and massive fiscal stimulus, the Fed is also projecting very strong growth for
2021:

> GDP: 6.5%
» Unemployment Rate: 4.5% at 12/31/2021
* Core inflation projections are near 2%

+ The median Fed Funds rate is currently projected to remain at 0.0% to 0.25%.

Median
Variable
2022 2023 Longer Run

Change in Real GDP 6.5 3.3 2.2 | 1.8
Unemployment Rate 4.5 3.9 3.5 i 4

PCE Inflation 2.4 2 21 2
Core PCE Infaltion 2.2 2 2.1 |

Memao: Projected appropriate policy path
Federal Funds Rate 0.1 0.1 0.1 2.5

Source: Federal Reserve.



FEDERAL RESERVE’S NEW MONETARY POLICY
FRAMEWORK

Unemployment vs. Inflation

»  Short term rates expected to o

remain near 0% until three

conditions are met: 14% |

== == |nflation Target

1. Economy reaches
maximum sustainable ) == Unemployment (U3)
employment. ’ Core PCE

2. Inflation has risen to 2%.
10% F

3. Inflation is on track to
moderately exceed 2% for

some time. 8% |

Percent

* The Fed wants to see real \
economic progress toward 6% |
goals rather than forecasts.

4%

2%

0% . . . . . .
1990 1995 2000 2005 2010 2015 2020

Source: Bloomberg. Data shown as of March 31, 2021.



MAXIMUM EMPLOYMENT GOAL IS BROAD AND
INCLUSIVE

« The Fed sees a lot of labor | 1100
market slack beyond the
headline U-3 unemployment
number. 1 164,000
* The Fed points out the 10.7% 20% 1
U-6 unemployment rate, which
includes people who are 1 1%
working part-time for economic
reasons and those who are 15% b U3 Unemployment (U
marginally attached to the 1 160,000
labor force. e U6 Unemployment (L) \
Civilian Labor Force Total (R)
« The Fed is also taking into
consideration the more than4 ., | 1700
million workers who have left
the labor force. J
T { 156,000
5% | )
1 154,000
0% . . 152,000
Mar-19 Mar-20 Mar-21

Source: Bloomberg. Data shown as of March 31, 2021.

In Thousands



MAXIMUM EMPLOYMENT GOAL IS BROAD AND

INCLUSIVE

*  Minorities are overrepresented
in industries hit harder by the
pandemic.

* Unemployment rates by
demographic:

» White 5.4%
» Black 9.6%
» Hispanic 7.9%
» Asian 6.0%

Source: Bloomberg. Data shown as of March 31, 2021.
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INFLATION AND LONG TERM INTEREST RATES

U.S. 10-Year Treasury Yield & 10-Year Inflation Breakeven

* Long term interest rates 35%

trending higher primarily due
to better growth and higher

inflation expectations. 3.0% ¢

*  Credit spreads have remained
low and support equities. 25% |

*  Expect steeper yield curves as
Fed keeps short term rates 20% M
pegged at 0%, and lets the
economy run hot.

« Higher deficits, increased bond 1.5%

supply, and an easy Fed are
concerns especially in 2022.

1.0%

@ |).S. 10-Year Treasury

0.5% F} e (J.S. Breakeven 10-Year

0.0% . . . . .
2016 2017 2018 2019 2020 2021

Source: Bloomberg. Data shown as of March 31, 2021.



GOODS VS. SERVICES PRICE TRENDS

5.5%

4.5%

3.5%

2.5%

1.5%

During the pandemic, prices for household furnishing, appliances, and cars spiked on supply bottlenecks and low

inventories.

2021 demand is expected to shift more towards services.

Rents in urban areas are expected to stabilize as larger metropolitan areas fully reopen, and eviction moratoriums and rent

freezes are no longer needed.
Expect a surge in travel and demand for medical services with reopening.

Much of the coming price increases are reflation, not inflation.

CPI Medical Serves & Primary Rent CPI Airline Fares
(Services) (Services)

e |\/ledical Care Services 6%
- e Rent of Primary Residents

1% b o

B /\'\/\/\,/

9% |

-14% |

-19%

-24%

e Airline Fares
-29% F

1 1 1 1
T T T T -34% L
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

Source: Federal Reserve Bank of St. Louis. Data shown as of March 18, 2021.
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6% L

CPI Used Car & Truck Prices (Goods)
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e |Jsed Car & Truck Prices
400 -

2%

0% —
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17



INFLATION SPIKES DUE TO BASE EFFECTS

Consumer Price Index, Percent Change Month-Over-Month

« ltis well known that year-over- 06
year inflation rates will rise
when we drop off the negative o
CPI prints from March to May '
2020.
+ Aspike in headline inflation 02T
rates is likely, but a
sustainable surge is unlikely. . . . . .
-0.2
-0.4
-0.6
-0.8
O N I R R R A A

Source: Federal Reserve Bank of St. Louis. Data shown as of March 18, 2021.



U.S. VALUE STOCKS OUTPERFORMING

* Cyclicals, industrials, energy 135
and financials outperforming.

* Higher inflation may lengthen 130
this trend.

125

120

115

110

105

100

95

Russell 1000 Value vs Russell 1000 Growth

1 1 1 1 1 1

9/8/2020 10/8/2020 11/8/2020 12/8/2020 1/8/2021 2/8/2021 3/8/2021

—\/g|Ue em— Growth
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Source: Bloomberg. Data shown as of March 31, 2021. Data normalized at 100



OUTPERFORMING EQUITY SECTORS:
ENERGY & BANKS

Russell 1000 Index, Including Banks and Energy

* Higher interest rates and a 180 r
steeper yield curve bode well
for financials. 170 |
* Higher oil prices and a 160 |
stronger economy bode well
for the energy sector. 150 |
140 |
130 f
120
110 f
100
Q0
80 L a L L L L
Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

e Russell 1000 — emmmmRussell 1000 Banks e Russell 1000 Energy

20

Source: Bloomberg. Data shown as of March 31, 2021. Data normalized at 100



THE SHALE REVOLUTION RESULTED IN LOWER
PRICES

WTI Oil Price vs. U.S. Oil Production
» The discovery of shale oil in

the Eagle Ford, Bakken, and
Permian basins had a 190001 | s115
dramatic impact on the US oil
and gas industry. 12,000 |
«  Growth in U.S. production | 505
satisfied much of the world’s 11,000
incremental oil demand over
the past decade 10,000 |
g { s75
* As U.S. oil producers 3
continued to increase £ 9000 t
production, oil became =
plentiful, and we experienced 8.000 | 1 $55
a major oil collapse in 2015.
 Acollapse in demand from 7,000 |
COVID-19 created a massive ] 335
dislocation in price in 2020.
6,000 F
5,000 . . . . . . . . . +— $15
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
= JS Oil Production (L) ====WTI Oil Price (R)

21

Source: Bloomberg. Data shown as of March 31, 2021.



PUBLIC EQUITY ENERGY RETURNS WERE
ABYSMAL

S&P 500 Performance vs. XLE (Energy Performance)

* Despite U.S. producers 350
growing production over the
decade, energy equities were
poor performers. 300 |

* As the energy space has
consolidated, perhaps the next
decade brings more restraint
and a focus on cash returns.

250

« As the economic expansion 200 ¢

begins, demand should
recover to pre-COVID levels in
2022. %0 T

100 f

50

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

e——S&P 500 e XLE (Energy ETF)

Source: Bloomberg. Data shown as of March 31, 2021.



INTERNATIONAL EQUITY MARKETS

« Major international equity
indices are more positively
correlated with value and
reflation trade.

+  Emerging market equity
indices have struggled recently
with the speed of the rise in
U.S. rates and the upward
trend in the U.S. dollar.

 E.U. and Japanese financial
bank stocks have performed
well in anticipation of strong
global growth.

*  While relations with U.S.
haven't improved, China
growth is strong and driving
demand for basic
commodities.

135

130

125

115

110

105

100

95 F

90

International & Emerging Markets, Versus S&P 500 Index

Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

e Fmerging Markets — emmm|nternational e S&P 500
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Source: Bloomberg. Data shown as of March 31, 2021. Data normalized at 100



WHAT IS THE MARKET PRICING IN?

* The bond market is pricing in
future rate hikes

 Market based indicators are
pricing in faster rate increases
than the Fed’s current forecast.

Source: Bloomberg

3.0%

2.5%

20%

1.5%

1.0%

0.5% [
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Fed Dot Plot

——— v AR
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—FOMC Dots Median ===Fed Funds Futures ==—=QIS
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ON THE HORIZON

Potential Fed QE Taper in 2022

Timing tied to Fed’s employment & inflation goals

Plan communicated well in advance

Use similar approach as 2013-2014

Another trillion dollar+ fiscal package

Source: Bloomberg

Clean energy & efficiency

Traditional infrastructure

Child care

Health insurance

Taxes

Upper income wage earners
Corporate
Estate

Cap gains and dividends

25



BROAD MARKET OVERVIEW

Returns (%) 3 Mo. 1 Yr. 3 Yrs. 5 Yrs. 10 Yrs.
Capital Markets

DJ Industrial Average TR USD 8.29 53.78 13.60 15.99 13.09
NASDAQ 100 TR USD 1.76 68.88 27.00 25.22 20.17
Russell 3000 TR USD 6.35 62.53 17.11 16.64 13.79
S&P 500 TR USD 6.17 56.35 16.77 16.30 13.91
Domestic Large Cap Equities

Russell 1000 TR USD 5.91 60.59 17.31 16.66 13.97
Russell 1000 Value TR USD 11.26 56.09 10.96 11.74 10.99
Russell 1000 Growth TR USD 0.94 62.74 22.79 21.05 16.63
Domestic Mid Cap Equities

Russell Mid Cap TR USD 8.14 73.64 14.73 14.68 12.47
Russell Mid Cap Value TR USD 13.05 73.76 10.69 11.60 11.05
Russell Mid Cap Growth TR USD -0.57 68.61 19.40 18.39 14.11
Domestic Small Cap Equities

Russell 2000 TR USD 12.70 94 .85 14.76 16.36 11.68
Russell 2000 Value TR USD 21.17 97.05 11.57 13.56 10.06
Russell 2000 Growth TR USD 4.88 90.20 17.16 18.61 13.02
International Equities

MSCI EAFE NR USD 3.48 44 .57 6.02 8.85 5.52
MSCI EAFE Value NR USD 7.44 45.71 1.85 6.57 3.65
MSCI| EAFE Growth NR USD -0.57 42.59 9.84 10.84 7.21
MSCI ACWI ExUSANR USD 3.49 49.41 6.51 9.76 4.93
MSCI EMNR USD 2.29 58.39 6.47 12.07 3.65
Cash & Fixed Income

FTSE Treasury Bill 3 Mon USD 0.02 0.21 1.45 1.15 0.60
BBgBarc US Agg Bond TR USD -3.37 0.71 4.65 3.10 3.44
BBgBarc Gbl Agg ExUSD TR Hdg USD -1.90 1.45 3.88 3.28 4.22
BBgBarc US Corporate High Yield TR USD 0.85 23.72 6.84 8.06 6.48
Alternatives

MSCI US REIT GR USD 8.76 37.69 9.51 5.32 8.53
Bloomberg Commodity TR USD 6.92 35.04 -0.20 2.31 -6.28

Source: Morningstar. Data shown as of March 31, 2021.



ASSET CLASS QUILT
2011 25| 2016 | 2017 | 2018 | 2019 | 2020 | YD __

7.84% 18.22% 38.82% 13.69% 5.67% 21.31% 37.28% 3.17% 36.39% 38.49% 12.70% Best .
Performing

4.98% 17.51% 34.76% 13.45% 1.38% 17.34% 30.21% 0.01% 31.49% 19.96% 11.26% 4

3.94% 17.32% 33.48% 13.22% 1.36% 17.13% 25.03% -1.51% 30.54% 18.40% 8.14%

2.64% 17.28% 32.53% 13.05% 0.55% 13.80% 21.83% -2.08% 26.54% 18.31% 6.17%

2.11% 16.35% 32.39% 8.79% -0.81% 11.96% 18.52% -4.38% 25.52% 17.10% 3.48%

0.39% 16.00% 22.78% 5.97% -2.44% 11.19% 14.65% 22.01% 7.82% 2.29%

15.81% 4.89% | -3.83% 13.66% 18.44%
4.18% | 15.26% 2.45% | -4.41% 7.50% | -11.01%
12.14% | ) 2.19% WL TN .13.79%

v
18.42% PWILAM  .260% = 4.90%  -14.92% = 1.00% | . -14.58% Pe:’;’;ﬁ:ﬂg

-1.55%

S&P 500 Mid Cap Blend

Large Cap Value Small Cap Blend Emerging Markets

Foreign Bonds

High Yield

Large Cap Growth
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Source: Morningstar. Data shown as of March 31, 2021.



EQUITY RETURNS ACROSS PERIODS

3 Month 1 Year 3 Year 5 Year
Value Core Growth Value Core Growth Value Core Growth
3 3 3 5
S < & = 117
- | - -
K=} B K=} S
= = = =
3 3 3 3
0 (77) (77} 7]

Source: Morningstar. Returns in the style boxes are represented by the Russell indexes and the S&P 500 for the Large Cap Core space. Returns in the international boxes are represented
by the MSCI ACWI Ex USA indexes. Boxes shown in red represent returns below 0%. Gray boxes represent returns between 0% and 10%. Returns above 10% are shown in black. Data 28

shown as of March 31, 2021.



MARKET SUMMARY

120%

100%

80%

ol

il

-20% - 10-Yr US Agg Emerging
Cash Treasury Bonds High Yield Intl. Bonds @Large Cap Mid Cap Small Cap Intl. Dev Markets REIT Commodity Gold
=mQTR 0.02% -7.09% -3.37% 0.85% -1.90% 6.17% 8.14% 12.70% 3.48% 2.29% 8.76% 6.92% -10.41%
-8.18% 0.71% 23.72% 1.45% 56.35% 73.64% 94.85% 44.57% 58.39% 37.69% 35.04% 5.10%
29

=1Yr 0.21%

Source: Morningstar. Data shown as of March 31, 2021



Version 1 — Updated 3/31/2021

Disclosures

The information provided herein was prepared by the Investment Management team of BOKF, NA. BOKF, NA is the bank subsidiary of
BOK Financial Corporation (BOKF), a financial services holding company (NASDAQ:BOKF). BOKF offers trust and wealth management
services through its subsidiaries including BOKF, NA (and its banking divisions Bank of Oklahoma, Bank of Texas, Bank of Albuquerque,
and BOK Financial) and investment advisory services through its non-bank subsidiaries, BOK Financial Asset Management, Inc., Cavanal
Hill Investment Management, Inc., and BOK Financial Private Wealth, Inc., each an SEC registered investment adviser, and BOK Financial
Securities, Inc., also an SEC registered investment adviser and registered broker/dealer, member FINRA/SIPC (each an “Investment
Affiliate”) (collectively, “BOKF”). Distribution of this document is intended for informational purposes. Information contained herein has been
obtained from sources believed to be reliable, but not guaranteed. The opinions expressed herein reflect the judgment of the author(s) as of
the date prepared and are subject to change without notice and are not a complete analysis of any sector, industry, or security regardless
of the date on which the reader may receive or access the information. The information provided is intended to be educational in nature and
not advice relative to any investment or portfolio offered through an Investment Affiliate, and does not constitute any form of regulated
financial, legal, or tax advice, or other regulated financial service. The content provided herein is not a solicitation for the investment
management services of any Investment Affiliate, nor is it intended to constitute a recommendation for, or advice to, any specific person on
behalf of any Investment Affiliate, as it does not take into account the financial objectives, situation, or needs of any specific person. This
information is provided on the understanding that the recipient has sufficient knowledge and experience to be able to understand and make
their own evaluation of said content, any risks associated therewith, and any related legal, tax, accounting, or other material considerations.
Recipients should not solely rely on this material in making any future investment decision. To the extent that the recipient has any
questions regarding the applicability of any specific issue discussed above to their specific portfolio or situation, they are encouraged to
consult with a qualified lawyer, accountant, or financial professional.

This document may contain forward-looking statements that are based on management's beliefs, assumptions, current expectations,
estimates, and projections, the securities and credit markets and the economy in general. Words such as "anticipates," "believes,"
"estimates," "expects," "forecasts," "plans," "projects," variations of such words and similar expressions are intended to identify such
forward-looking statements. Management judgments relating to and discussion of the value and potential future value or performance of
any security, group of securities, type of security or market segment involve judgments as to expected events and are inherently
forward-looking statements. These statements are not guarantees of future performance. Likewise, past performance is not a guarantee of
future results. This content is prepared for the use of the Investment Affiliates and their clients and prospective clients, and 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 or BOKF, NA. Any unauthorized use or disclosure is prohibited. Receipt and review of this document
constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained
herein. This report should not be distributed without the attached disclosures, and is considered incomplete if the disclosures are not
attached.

Charts are for illustrative purposes only and not indicative of any actual investment.

Asset allocation, diversification, and rebalancing do not ensure a profit or protect against loss in declining markets. Investing involves risks,
including possible loss of principal, and there is no guarantee that investment objectives will be achieved.

BOK Financial® is a trademark of BOKF, NA. Member FDIC. Equal Housing Lender ‘@ ©2021 BOKF, NA.

INVESTMENT AND INSURANCE PRODUCTS ARE: NOT FDIC INSURED | NOT GUARANTEED BY THE BANK OR ITS AFFILIATES |
NOT DEPOSITS | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY | MAY LOSE VALUE
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UNM RETIREE WELFARE BENEFIT TRUST

e & BOK FINANCIAL

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.

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%

Historical Benchmark Changes

Primary Benchmark
09/30/2015 - 01/01/2018 Previous Benchmark
01/01/2018 - 11/28/2018 35% BC AGG / 15% MSCI EM, 15% MSCI EAFE, 35% RUS 3000

This report should not be distributed, and is considered incomplete, without the attached disclosures. 33



UNM RETIREE WELFARE BENEFIT TRUST

e & BOK FINANCIAL

Allocation Summary

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

100

75

50

25

o

6/30/2016
12/31/2016
6/30/2017
12/31/2017
6/30/2018
12/31/2018
6/30/2019
12/31/2019
6/30/2020
12/31/2020
3/31/2021
Current Target

Current n .

:I ? (;_::f :t Iii :n A;:-g::g:iton left(e‘;oe)n ce lef(:l;;n ce
Cash & Cash Equivalents 467,135 0.9% - 0.9% 467,135
Fixed Income 16,813,725 32.2% 35.0% -2.8% -1,444,602
Equities 34,885,787 66.9% 65.0% 1.9% 977,466
TOTAL PORTFOLIO 52,166,647 100% 100% - -
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UNM RETIREE WELFARE BENEFIT TRUST .
R BOK FINANCIAL
Portfolio Performance Summary

Gross of Fees @ Net of Fees @ Primary Benchmark

40% 37.80  37.59
35.22

30%

20%

10.00 982  9.89 10.04 ggs 1029 10.27 1008 10.17
10%

1.93 1.89 1.88 1.93 1.89 1.88

0%

3 Months YTD 1 Year 3 Years 5 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 ($) 51,199,259 51,199,259 35,649,433 29,386,795 14,858,058 12,410,699
Net Contributions and Withdrawals ($) -18,764 -18,764 2,436,772 10,115,804 20,399,299 22,365,313
Investment Gain/Loss ($) 986,152 986,152 14,080,441 12,664,048 16,909,289 17,390,635
Ending Value ($) 52,166,647 52,166,647 52,166,647 52,166,647 52,166,647 52,166,647
Total Portfolio (Gross of Fees) (%) 1.93% 1.93% 37.80% 10.00% 10.04% 10.27%
Total Portfolio (Net of Fees) (%) 1.89% 1.89% 37.59% 9.82% 9.85% 10.08%
Class Blended (Primary %) 1.88% 1.88% 35.22% 9.89% 10.29% 10.17%
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Performance by Asset Class

Cash Equivalent 0.9% 467,135 0.01% 0.01% 0.08% 1.04% 0.93% 0.89%
N/A - - - - - - - =
Fixed Income 32.2% 16,813,725 -3.19% -3.19% 4.21% 5.69% 3.50% 3.42%

Barclays Capital U.S. Aggregate 35.0% - -3.37% -3.37% 0.71% 4.65% 3.10% 3.54%
Equities 66.9% 34,885,787 4.62% 4.62% 58.96% 12.29% 14.29% 15.72%

MSCI Emerging Market Net (14.95%) / MSCI

EAFE Net (14.95%) / Russell 3000® Index 65.0% - 4.78% 4.78% 57.58% 12.15% 13.90% 13.44%

(35.1%)

Alternatives - - - - - - - 1.81%
N/A - - - - - - - o
Total Portfolio (Gross of fees) 100.0% 52,166,647 1.93% 1.93% 37.80% 10.00% 10.04% 10.27%
Total Portfolio (Net of fees) - - 1.89% 1.89% 37.59% 9.82% 9.85% 10.08%

Class Blended 100.0% - 1.88% 1.88% 35.22% 9.89% 10.29% 10.17%

Retumns for time periods greater than 1 year are annualized.

This report should not be distributed, and is considered incomplete, without the attached disclosures. 37



UNM RETIREE WELFARE BENEFIT TRUST

e & BOK FINANCIAL

Asset Detail Report

%

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

Cash & Cash Equivalents

Cash & Cash Equivalents 467,135 467,135 0.03 100.0 0.90
TOTAL Cash & Cash Equivalents $467,135 0.03%  100.0% 0.9%
Fixed Income
Core Intermediate
256210105 DODIX DODGE & COX INCOME COM 948,886 13,398,270 2.53 79.7 25.68
TOTAL Core Intermediate $13,398,270 2.53% 79.7%  25.68%
Core Long
464287440 IEF ISHARES 7-10 YEAR TREASURY BOND ETF 30,244 3,415,455 1.02 20.3 6.55
TOTAL Core Long $3,415,455 1.02% 20.3% 6.55%
TOTAL Fixed Income $16,813,725 2.22% 100.0%  32.23%
Equities
Large Cap Value
55273H353 MEIKX MFS SERIES TST | VALUE FD CL R6 80,740 3,917,522 1.55 11.2 7.51
TOTAL Large Cap Value $3,917,522 1.55% 11.2% 7.51%
Large Cap Core
922040100 VINIX VANGUARD INSTL IDX SH BEN INT 12,543 4,352,335 1.51 12.5 8.34
TOTAL Large Cap Core $4,352,335 1.51% 12.5% 8.34%
Large Cap Growth
741479406 PRUFX PRICE T ROWE GRWTH FD CL | 36,785 3,659,415 0.69 10.5 7.01
TOTAL Large Cap Growth $3,659,415 0.69% 10.5% 7.01%
Mid Cap Core
922908835 VMCIX VANGUARD INDEX FDS MD CP STK INST 85,864 5,197,359 1.31 14.9 9.96
TOTAL Mid Cap Core $5,197,359 1.31% 14.9% 9.96%
Small Cap Core
922908876 VSCIX VANGUARD INDEX FDS S CP STK INST 19,077 1,954,865 1.09 5.6 3.75
TOTAL Small Cap Core $1,954,865 1.09% 5.6% 3.75%
International Developed Value Equity
256206103 DODFX DODGE & COXINTL STKFD 51,539 2,413,560 1.73 6.9 4.63
TOTAL International Developed Value Equity $2,413,560 1.73% 6.9% 4.63%
International Developed Core Equity
464287465 EFA ISHARES MSCI EAFE ETF 42,680 3,238,132 2.05 9.3 6.21
TOTAL International Developed Core Equity $3,238,132 2.05% 9.3% 6.21%

International Developed Growth Equity
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Asset Detail Report

0,
Asset Class Security ID Ticker “ $ Market Value Cu;r_e?/j % Class| % Total

iel
298706110 FEUPX EUROPACIFIC GROWTH FD 17,841 1,232,088 0.41 3.5 2.36
552981383 MIDLX MFS SERIES TST V INTL NEWDIS R6 27,014 1,029,522 0.44 3.0 1.97
TOTAL International Developed Growth Equity $2,261,610 0.42% 6.5% 4.34%

International Emerging Equity
00143W859 ODVIX AIM INVT FDS INVESCO INVT FDS 146,373 7,890,990 0.34 22.6 15.13
TOTAL International Emerging Equity $7,890,990 0.34% 22.6% 15.13%
TOTAL Equities $34,885,787 1.10% 100.0% 66.87%
TOTAL $52,166,647 1.46% 100.0% 100.00%
TOTAL ASSETS $52,166,647
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Manager Due Diligence



As of: 01/01/1999 - 03/31/2021 @ Ba( FINANCIAE

Manager Watch List

No manager on watch
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Activity Summary

UNM RETIREE WELFARE BENEFIT TRUST

Reconciliation Last 3 Months Fiscal Year To Date

Beginning Market Value $51,199,259 $43,194,069
Contributions - 312,076
Withdrawals - -
Expenses -18,764 -53,196
Non-Cash Activity 0 0
Investment Gain / Loss 986,152 8,713,698
Ending Market Value $52,166,647 $52,166,647
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As of: 01/01/1999 - 03/31/2021 @ B(]( FINANC IAE

TOTALS 34,759,229 17,407,419
2021 51,199,259 -18,764 986,152 52,166,647
March 51,765,738 0 400,908 52,166,647
February 50,953,585 0 812,154 51,765,738
January 51,199,259 -18,764 -226,910 50,953,585
2020 41,563,940 2,439,194 7,196,124 51,199,259
Quarter 4 45,989,572 -17,961 5,227,647 51,199,259
Quarter 3 43,194,069 295,605 2,499,898 45,989,572
Quarter 2 35,649,433 2,177,893 5,366,744 43,194,069
Quarter 1 41,563,940 -16,342 -5,898,165 35,649,433
2019 30,298,085 4,669,792 6,596,063 41,563,940
Quarter 4 37,786,651 1,435,763 2,341,526 41,563,940
Quarter 3 36,630,412 1,049,096 107,142 37,786,651
Quarter 2 34,704,443 701,279 1,224,690 36,630,412
Quarter 1 30,298,085 1,483,654 2,922,704 34,704,443
2018 28,232,608 4,242,681 -2,177,204 30,298,085
Quarter 4 32,138,866 763,170 -2,603,950 30,298,085
Quarter 3 30,023,327 1,491,540 623,999 32,138,866
Quarter 2 29,386,795 770,872 -134,340 30,023,327
Quarter 1 28,232,608 1,217,099 -62,912 29,386,795
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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DEFINITIONS AND DISCLOSURES

e & BOK FINANCIAL

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.





