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Together, we
can build a
secure and
trustworthy

environment.

Fraud Mitigation &
Cybersecurity Education

Key Information

Fraud and cybersecurity threats pose significant risks to nonprofit
organizations, potentially undermining trust and jeopardizing vital funding.
Implementing best practices for fraud prevention and cybersecurity is
crucial to safeguarding your organization's integrity and resources.

Our Commitment
BOKEF prioritizes the security of your organization's information. Our robust
measures ensures your data is protected against fraud and cyber threats.

Your Organization’s Role

It's essential for your organization to adopt protective steps. Regular risk
assessments, ongoing training, and strong internal controls are key to
mitigating fraud risks and cyber threats.

Your organization should prioritize selecting providers with strong
cybersecurity practices and continuously monitor those protocols.

To have a conversation with one of our fraud or cybersecurity subject
matter experts, please contact your relationship manager.

For more information, visit our Cybersecurity Essentials and Online Security
pages.




People Are the #1 Resource to Protect You

Preventing fraud is crucial to maintaining public trust, securing ongoing support and
protecting organization information.

Fraud risks specific to Nonprofits’ Maintain trust through mitigating fraud
» Belief that fraud “won’t happen here”. » Perform regular risk assessments.
* Low rate of fraud awareness training. » Provide ongoing cybersecurity training and

« Fundraising scams are difficult for donors to spot. education for staff, board and volunteers.

. Reliance on volunteers. * Implement strong internal controls and policies.

+ Security of donor information » Be transparent with donor base, promote secure
giving options.

» Lack of treasury management tools. _ , _
+ Obtain a fraud insurance policy.

* Reluctance to allocate resources to cybersecurity

personnel and equipment. * Investinin-house or third-party cybersecurity

personnel.

Internal
Controls

Risk Security Employee Incident
Assessment Controls Training Response Plan

The Engage Blog™ “Best Practices for Mitigating Fraud in Non-for-Profit Organizations”



Email Security Best Practices

Keep your organization more secure with these important steps.

Steps you can take

Learn to recognize and report phishing to avoid the
“phishing hook”.

« Common phishing keywords are invoice,
payment, account alert, shared document,
security update.

» LinkedIn Learning provides training resources
on Phishing.

Verify sender email addresses and look for unusual
requests. Use trusted contact information to verify
authenticity.

Use business email accounts for business only, not
for personal activities and accounts.

Report suspicious emails.

Steps your organization can take

Encrypt sensitive emails with built-in encryption
tools or secure platforms.

Consider call-back verification of sensitive
requests.

Encourage volunteers, donors and employees to
report suspicious email that appear to be from the
organization or its leadership.

Train staff to recognize phishing and emphasize
the harm phishing emails can cause. Caution
employees to think before they click on any links or
attachments.

Implement a process to report phishing.

Enable robust spam and malware filters on
organizational email accounts.

CISA is a good resource for free cybersecurity
services and tools.



Online Security Best Practices

Keep your organization more secure with these important steps.

Steps you can take

Avoid public Wi-Fi. Use a VPN when on public

networks. Disconnect when not in use.

Implement strong passwords with unique pass
phrases. Enable a password manager for enhanced
security.

Enable multifactor authentication (MFA) for two or

more verification methods to access accounts.

When possible, add a secondary authentication

requirement to all sensitive accounts.

Steps your organization can take

Update any software used for business. Enable
automatic software updates.

Do not publish email addresses on your website.
Instead embed them into a hyperlink.

Limit user access to information and tools needed
for each role.

Routinely back up important files to secure, offsite
locations.

Consider on-premises, cloud or hybrid solutions
ranging from simple, cost-effective hard drives to
software applications.

Use encryption and strong authentication.

Conduct cybersecurity training regularly. LinkedIn
Learning provides many training resources.



SECURE
‘ TOGETHER.

We protect the data you share with us
with many layers of security

Physical safeguards Network security Application security
Systems surveillance Cyber threat intelligence Website validation
Security personnel Fraud detection Firewall protection
Customer verification Penetration testing Advanced encryption
Restricted access to data Firewall protection Password requirements
Stringent policies and procedures Antivirus software Security questions
Employee education Security patches Timed logoff

Regular reviews Regular data scans Email alerts



Market insights
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Market summary
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Source: Morningstar. Data shown as of Jun. 30, 2025.



Key points

1
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Policy uncertainty is still elevated, but worst-case economic scenarios are being
priced out. The labor market remains supportive of the U.S. consumer, but risks are
rising as hiring slows, lengthening unemployment time frames.

The downward trend in cyclical inflation rates from core goods is threatened in the
short run by tariff-induced price increases. Core services and rents remain a sticky
part of inflation but are moving in the right direction.

The Federal Reserve will likely institute additional rate cuts in 2025 after 1% of cuts in
2024. However, the inflationary aspect of tariffs may give the Fed pause until it sees
clear signs of higher unemployment and/or broad economic weakness.

Short-term Treasury yields are signaling that the Fed could ease soon. Longer-term
rates, however, show that the outlook for growth and inflation is not so simple. As
rates vacillate between 4% and 4.5%

Domestic stocks approached bear market levels yet have fully recovered tariff-
induced losses and are now at new record highs. International stocks continue to
outperform domestic indexes year-to-date.

10



Trade — Policy uncertainty leads to inaction

- Higher levels of uncertainty are CEO Capex Forecasts 12 Months Out

impacting CEO capital 100%
expenditure plans.

* |naction leads to lower
economic growth. 75% |

« Most of the shift occurred from
companies that were planning
to increase capex to now 50% |
expecting to decrease capex.

 Further clarity on trade and/or
tax policy could improve this 25%
outlook.

0%

Jan 2025 Mar 2025 Apr 2025 May-25 Jun-25

mincrease mNo Change mDecrease

CEOQs More Optimistic About Economy In June Poll
Source: Chief Executive Magazine, June Poll.

1



Policy uncertainty

« The number of policy changes and the speed at which implementation is moving have taken policy

uncertainty to levels nearing the pandemic.

« Past periods of elevated uncertainty have led to higher-than-normal returns over time.

» We are currently above the 180 level for policy uncertainty.

U.S. Economic Policy Uncertainty
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Source: Chart 1,'Measuring Economic Policy Uncertainty' by Scott Baker, Nicholas Bloom and Steven J. Davis at www.PolicyUncertainty.com. Chart 2, Strategas.
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Inflation - Moving in the right direction...but

« Inflation remains above the
Federal Reserve's 2% target.

« Slowing inflation does not mean
prices are coming down.

« Aggregate inflation since 2020
exceeds aggregate wage
increases.

e Tariff based cost increases do not
help narrow this gap.

Source: U.S. Bureau of Labor Statistics via FRED®. Data as of Jun. 11, 2025.
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Industry concentration

* Almost 70% of the S&P 500's
return in 2023 was driven by just
ten stocks.

« S&P 500 index returns are
largely driven by the highly
weighted components of the
index.

» Although other areas of the
equity markets performed well
in 2024, S&P 500 performance
remained relatively
concentrated.

Source: Bloomberg. Data shown as of Jun. 30, 2025.

40%

35% |

30%

25%

20%

15%

10%

Weight of Top 10 Stocks in S&P 500

1972

1982

1992

2002

2012

2022

14



International stocks outperforming YTD

» Both developed international
and emerging market stocks are
outperforming domestic
indexes in 2025.

» Domestic stocks have
outperformed by a very wide
margin since the Financial
Crisis.

» Global central banks and
governments have more room
to provide stimulus than we do
domestically.

Source: Bloomberg. Data shown as of Jun. 30, 2025.
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Base case outlook

2

S

Economy

Economic growth is
slowing, but recession
odds have recently
receded. Tariffs and
Congressional action on
taxes and regulations
remain unresolved.

Risks: Higher
unemployment, potential
geopolitical events and
persistent higher tariffs.

Policy

The Federal Reserve is
on hold for the moment,
but we still expect
further rate cuts. Fiscal
outlays are under review
but remain additive to
growth.

Risk: Unexpected
difficulty financing the
debt and inflation rising
in the long run.

Markets

Credit spreads are not
forecasting a recession,
and the yield curve has

steepened. Earnings

expectations have
declined but remain
positive year-over-year.

Risk: Recession leads to
material earnings
decline and widening
credit spreads.
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Asset class quilt
| 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | vID |

5.67% 21.31% 37.28% 3.17% 36.39% 38.49% -7.54% 42.68% 33.36% 19.45% Best.

Performing

A

- 17.34% 30.21% 0.01% - 19.96% 27.60% -9.76% -- 15.27% I

1.36% 17.13% 25.03% 30.54% - 25.16% -11.19% | 18.24% 15.34% -
0.55% 13.80% - -2.08% 26.54% 18.31% 22.58% -13.01%  17.23% 14.37% 6.09%
- 18.52% - 25.52% 17.10% 14.82% -14.45% | 16.93% 11.54% 6.00%
-2.44% 11.19% 14.65% -8.27% 22.01% RIS -17.32% [ERER.YYA 4.84%

-3.83% 13.66% -9.06% 18.44% 7.51% - 11.46% 7.50%

4.90% -11.01% | 14.32% -1.40% -20.09% 9.83% 4.97% 4.02%

v

2.65% 3.54% -13.79% 8.72% 3.94% -1.54% -20.44% 8.32% 1.76%
o, o, o, o, o, o, () O, o, 0, 0, WorSt
-14.92% 2.48% -14.58% 7.57% 2.80% -2.54% -29.14% 5.53% 1.25% .

Performing

Mid Cap Blend Foreign Stocks Bonds

Large Cap Value Small Cap Blend Emerging Markets

Large Cap Growth Foreign Bonds High Yield

Source: Morningstar. Data shown as of Jun. 30, 2025.



Broad market overview

Returns (%) . . 5Yrs.

Capital Markets

DJ Industrial Average TR USD 4.47 5.46 4.55 14.72 14.98 13.52 12.06
NASDAQ 100 TR USD 6.34 17.86 8.35 16.10 26.43 18.37 18.97
Russell 3000 TR USD 5.08 10.99 5.75 15.30 19.08 15.96 12.96
S&P 500 TR USD 5.09 10.94 6.20 15.16 19.70 16.64 13.64
Domestic Large Cap Equities

Russell 1000 TR USD 5.06 11.11 6.12 15.66 19.58 16.31 13.35
Russell 1000 Value TR USD 3.42 3.79 6.00 13.70 12.76 13.93 9.19

Russell 1000 Growth TR USD 6.38 17.84 6.09 17.22 25.75 18.15 17.01
Domestic Mid Cap Equities

Russell Mid Cap TR USD 3.73 8.53 4.84 15.21 14.33 13.11 9.89

Russell Mid Cap Value TR USD 3.51 5.35 3.12 11.53 11.33 13.71 8.39

Russell Mid Cap Growth TR USD 4.36 18.20 9.79 26.49 21.46 12.66 12.12
Domestic Small Cap Equities

Russell 2000 TR USD 5.44 8.50 -1.79 7.68 10.00 10.04 7.12
Russell 2000 Value TR USD 495 497 -3.16 5.54 7.45 12.47 6.72
Russell 2000 Growth TR USD 5.89 11.97 -0.48 9.73 12.38 7.42 7.14
International Equities

MSCI EAFE NR USD 2.20 11.78 19.45 17.73 15.96 11.16 6.51

MSCI EAFE Value NR USD 1.74 10.11 22.84 24.24 18.38 14.30 6.05
MSCI EAFE Growth NR USD 2.66 13.54 15.96 11.39 13.56 7.90 6.70

MSCI ACWI Ex USA NR USD 3.39 12.03 17.90 17.72 13.99 10.13 6.12
MSCI EM NR USD 6.01 11.99 15.27 15.29 9.70 6.81 4.81

Cash & Fixed Income

FTSE Treasury Bill 3 Mon USD 0.36 1.09 2.21 4.88 4.75 2.88 2.01

Bloomberg US Agg Bond TR USD 1.54 1.21 4.02 6.08 2.55 -0.73 1.76

Bloomberg Gbl Agg Ex USD TR Hdg USD 0.50 1.93 1.76 6.09 4.27 0.91 2.68

Bloomberg US Corporate High Yield TR USD 1.84 3.53 4.57 10.29 9.92 5.97 5.38

Alternatives

MSCI US REIT GR USD -0.61 -1.14 -0.09 8.92 5.40 8.63 6.33

Bloomberg Commodity TR USD 2.41 -3.08 5.53 5.77 0.13 12.68 1.99

Source: Morningstar. Data shown as of Jun. 30, 2025.
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UNM RETIREE WELFARE BENEFIT TRUST

o & 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 45% RUS 3000 / 30% MSCI ACWI EX US / 25% BC AGG
Primary Benchmark 45% RUS 3000 / 30% MSCI ACWI EX US / 25% BC AGG
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 02/26/2024

Performance Inception Date 12/31/2015

IPS Strategic Asset Allocation And Targets

Asset Class Minimum Maximum Target
Fixed Income 0.0% 33.0% 25.0%
Equities 0.0% 98.0% 75.0%
Alternatives 0.0% 15.0% 0.0%

Historical Benchmark Changes

Primary Benchmark

01/01/2018 - 03/01/2024 35% BC AGG / 15% MSCI EM, 15% MSCI EAFE, 35% RUS 3000
09/30/2015 - 01/01/2018 Previous Benchmark

Policy Benchmark

01/01/2018 - 03/01/2024 35% BC AGG / 15% MSCI EM, 15% MSCI EAFE, 35% RUS 3000
09/30/2015 - 01/01/2018 Previous Benchmark

This report should not be distributed, and is considered incomplete, without the attached disclosures. 20



UNM RETIREE WELFARE BENEFIT TRUST

o & BOK FINANCIAL

Allocation Summary

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

Class :I ?(:_::f :tlii :n A;:-g::g:iton lef((e‘;oe)nce lef(:l;-;nce
Cash & Cash Equivalents 793,780 0.9% - 0.9% 793,780
Fixed Income 20,845,130 24.0% 25.0% -1.0% -884,479
Equities 65,279,527 75.1% 75.0% 0.1% 90,699
TOTAL PORTFOLIO 86,918,437 100% 100% - -

This report should not be distributed, and is considered incomplete, without the attached disclosures. 21
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UNM RETIREE WELFARE BENEFIT TRUST
As of: 06/30/2025

& BOK FINANCIAL

Portfolio Performance Summary

’ Net of Fees @ Policy Benchmark ‘

20%
14.60 14.60
15% 14.05 14.05
11.89 1208
962
10% 915 891 9.07
846
7.83 764
7.1
5%
0% I I I
3 Months YTD FYTD 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 ($) 78,720,605 77,434,991 72,241,131 72,241,131 51,901,053 43,194,069 12,410,699
Net Contributions and Withdrawals ($) 911,079 1,847,831 3,693,876 3,693,876 11,250,592 19,124,064 41,230,496
Investment Gain/Loss ($) 7,286,753 7,635,615 10,983,429 10,983,429 23,766,791 24,600,304 33,277,241
Ending Value ($) 86,918,436 86,918,436 86,918,436 86,918,436 86,918,436 86,918,436 86,918,436
Total Portfolio (Net of Fees) (%) 9.15% 9.62% 14.60% 14.60% 11.89% 7.83% 7.64%
Class Blended (Policy %) 8.91% 9.07% 14.05% 14.05% 12.08% 8.46% 711%

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



UNM RETIREE WELFARE BENEFIT TRUST

o & BOK FINANCIAL

Performance by Asset Class

Cash Equivalent 0.9% 793,780 1.11% 2.20% 4.82% 4.82% 4.23% 2.56% 1.84%
N/A ; ; ; ; - - ; ; ;
Fixed Income 24.0% 20,845,130 1.41% 4.32% 6.49% 6.49% 3.62% 0.33% 2.11%

Bloomberg U.S. Aggregate 25.0% ; 1.21% 4.02% 6.08% 6.08% 2.55% -0.73% 1.78%
Equities 75.1% 65,279,527 11.65% 11.23% 17.15% 17.15% 16.01% 11.56% 11.55%
%Sogé@"‘,’,’qggf’(’g g’%";’o’ e U (S0 e 75.0% ; 11.54% 10.70% 16.72% 16.72% 16.51% 12.97% 10.93%
Total Portfolio (Net of fees) 100.0% 86,918,436 9.15% 9.62% 14.60% 14.60% 11.89% 7.83% 7.64%
Class Blended 100.0% ; 8.91% 9.07% 14.05% 14.05% 12.08% 8.46% 7.11%

Retumns for time periods greater than 1 year are annualized.

This report should not be distributed, and is considered incomplete, without the attached disclosures. 24



UNM RETIREE WELFARE BENEFIT TRUST

o & BOK FINANCIAL

Asset Detail Report

%

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

Cash & Cash Equivalents
Money Market

825252885 INVESCO GOVT&AGNCY-INST FD#1901 791,471 791,471 4.18 100.0 0.91
TOTAL Money Market $791,471 4.18% 100.0% 0.91%
TOTAL Cash & Cash Equivalents $791,471 4.18%  100.0% 0.91%
Fixed Income
Core
256210105 DODIX DODGE & COX INCOME FD INCOME FUND | 1,649,140 20,845,130 417 100.0 23.98
TOTAL Core $20,845,130 4.17% 100.0%  23.98%
TOTAL Fixed Income $20,845,130 417%  100.0%  23.98%
Equities
Large Cap
091936153 BKTSX BLACKROCK FUNDS ISHS TTL US MK K 1,386,144 39,214,009 1.22 60.1 4512
TOTAL Large Cap $39,214,009 1.22% 60.1%  45.12%
International Developed
316146315 FSGGX FIDELITY GLBL EX US INDX-INST #2348 1,520,742 26,065,518 242 39.9 29.99
TOTAL International Developed $26,065,518 2.42% 39.9% 29.99%
TOTAL Equities $65,279,527 1.70%  100.0% 75.1%
TOTAL $86,916,128 2.31% 100.0% 100.00%
TOTAL ACCRUED $2,309
TOTAL ASSETS $86,918,436

This report should not be distributed, and is considered incomplete, without the attached disclosures. 25



As of: 06/30/2025

UNM RETIREE WELFARE BENEFIT TRUST @ Ba( FINANCIAE

Manager Peer Performance

Total Return

Fixed Income

US Fixed Income

US Fund Intermediate Core-Plus Bond Dodge & Cox Income | DODIX 0.41% 1.43% 4.34% 6.51% 4.28% 1.09% 2.90%
Equity
US Equity Large Cap Blend
US Fund Large Blend iShares Total US Stock Market Idx K BKTSX 0.03% 10.98% 5.72% 15.33% 19.11% 16.00% -
Global Equity Large Cap
Foreign Large Blend Fidelity Global ex US Index FSGGX 0.05% 11.95%  18.86% 18.36% 14.10% 10.23% 6.21%

26
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UNM RETIREE WELFARE BENEFIT TRUST

As of: 01/01/1999 - 06/30/2025 @ Ba( FI NANC IAE

Manager Watch List

No manager on watch

28
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UNM RETIREE WELFARE BENEFIT TRUST

o & BOK FINANCIAL

Activity Summary

UNM RETIREE WELFARE BENEFIT TRUST PUSD

Reconciliation Last 3 Months Fiscal Year To Date

Beginning Market Value $78,720,605 $72,241,131
Contributions 936,000 3,790,000
Withdrawals -500 -500
Expenses -24,421 -72,444
Non-Cash Activity 0 0
Investment Gain / Loss 7,286,753 10,960,249
Ending Market Value $86,918,436 $86,918,436

This report should not be distributed, and is considered incomplete, without the attached disclosures. 30



UNM RETIREE WELFARE BENEFIT TRUST

As of: 03/31/2016 - 06/30/2025 @ Ba( FI NANC IAE

TOTALS 41,230,497 33,277,242
2025 77,434,991 1,847,831 7,635,615 86,918,436
June 83,400,014 315,000 3,203,423 86,918,436
May 79,802,403 310,500 3,287,111 83,400,014
April 78,720,605 285,579 796,219 79,802,403
March 80,429,810 315,000 -2,024,205 78,720,605
February 79,827,031 316,000 286,779 80,429,810
January 77,434,991 305,752 2,086,288 79,827,031
2024 66,003,132 3,751,756 7,680,103 77,434,991
Quarter 4 77,955,111 928,225 -1,448,345 77,434,991
Quarter 3 72,241,131 917,820 4,796,159 77,955,111
Quarter 2 69,969,437 937,733 1,333,962 72,241,131
Quarter 1 66,003,132 967,977 2,998,328 69,969,437
2023 54,284,774 3,754,779 7,963,579 66,003,132
Quarter 4 59,720,237 959,014 5,323,881 66,003,132
Quarter 3 61,106,833 932,291 -2,318,887 59,720,237
Quarter 2 58,497,629 943,414 1,665,790 61,106,833
Quarter 1 54,284,774 920,061 3,292,795 58,497,629
2022 60,574,558 4,175,893 -10,465,678 54,284,774
Quarter 4 49,653,879 968,944 3,661,951 54,284,774
Quarter 3 51,901,053 927,283 -3,174,457 49,653,879
Quarter 2 57,298,413 969,245 -6,366,606 51,901,053
Quarter 1 60,574,558 1,310,422 -4,586,566 57,298,413
2021 51,199,259 5,316,161 4,059,138 60,574,558
Quarter 4 58,583,831 647,809 1,342,917 60,574,558
Quarter 3 59,291,997 329,052 -1,037,218 58,583,831
Quarter 2 52,166,647 4,358,063 2,767,287 59,291,997
Quarter 1 51,199,259 -18,764 986,152 52,166,647
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

1Market values include accrued Income.

This report should not be distributed, and is considered incomplete, without the attached disclosures. 31
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Reconciliation

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

1Market values include accrued Income.

This report should not be distributed, and is considered incomplete, without the attached disclosures. 32
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The following terminology may appear in this presentation.
Allocation Effect: Allocation Effect measures the influence that an over- or underweight allocation to a particular sector or asset class 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 measures the relationship between a portfolio and 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.

Downside Beta: Measures an asset’s or portfolio's association with the benchmark only in periods when the benchmark’s return is negative.

Downside Deviation: Measures risk and price volatility of investments by focusing on returns that fall below the average period return. (Sortino Ratio denominator)

Due Diligence Process: The Due Diligence process uses a disciplined framework for manager oversight, consisting of quarterly quantitative performance reviews and ongoing qualitative monitoring as described in the Important
Information section. A manager may be placed on Watch status ifiwhen anything of material nature occurs or is determined to potentially impact the long-term relative performance of the strategy. Such events or changes would
generally be characterized as any adverse deviations in the organization, investment process, or performance results of the managers.

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.
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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.

Selection Effect: The Selection Effect is the portion of a portfolio’s return that can be attributed to the manager’s security, sector or asset class 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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The information provided in this report was prepared by 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. Any 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.

BOKEF, 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 Albuguerque, and BOK Financial) and investment advisory services through its non-bank subsidiaries 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”). Additionally, BOKF offers administrative, recordkeeping and compliance services to retirement plans through BOK Financial Asset Management Inc., a bank subsidiary.

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.





