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The S&P 500 Index secured its ninth consecutive quarterly gain, but it was quite a bumpy ride to get there. The index
shifted between a positive and negative year-to-date return roughly fourteen times during the quarter. Nonetheless, the
index has generated a cumulative total return of almost 250% since the market low set in March 2009.

The domestic equity market, as represented by the S&P 500 Index, recorded a 0.95% gain for the quarter and a 12.73%
return for the year. The domestic fixed income market, as represented by the Barclays Aggregate Bond Index, returned
1.61% for the quarter and 5.72% for the 1-year period.

The 10-year Treasury yield fluctuated during the quarter and ended at 1.89%, down from 2.17% at the beginning of the
quarter but higher than the 1.68% level reached in early February 2015.

Domestic large cap equities underperformed mid cap and small cap equities during the first quarter of 2015. For the 1-year
period, the S&P 500 Index underperformed the Russell Midcap® Index but outperformed the Russell 2000® Index.

After five consecutive quarters of underperformance, developed international equities outperformed domestic equities in the
recent quarter. The MSCI EAFE Index returned 4.88% during the first quarter. However, the S&P 500 Index outperformed
the MSCI EAFE Index by 13.65% for the 1-year period.

Emerging market equities posted a return of 2.24% for the quarter. The 1-year return for the MSCI Emerging Markets Index
climbed back into slightly positive territory with a return of 0.44% as of 3/31/15.

REITs had another quarter of strong results, and the 1-year return was 24.17%. Commaodities and gold posted another
quarter of losses. Commodities were down more than 25% for the 1-year period.
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BROAD MARKET OVERVIEW

FOR QUARTER ENDED MARCH 31, 2015

1-YEAR CLOSE OF S&P 500 INDEX
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Returns, As of 3/31/15 1 Month 3 Month 1 Year 3 Year 5 Year 10 Year
Capital Markets
Dow Jones Industrial Avg -1.85% 0.33% 10.57% 13.18% 13.23% 8.17%
S&P 500 Index -1.58% 0.95% 12.73% 16.11% 14.47% 8.01%
S&P 500 Value Index -1.48% -0.69% 9.12% 15.34% 13.14% 6.93%
S&P 500 Grow th Index -1.67% 2.47% 16.11% 16.85% 15.77% 9.02%
Russell 1000® Index -1.25% 1.59% 12.73% 16.45% 14.73% 8.34%
Russell 1000® Value Index -1.36% -0.72% 9.33% 16.44% 13.75% 7.21%
Russell 1000® Grow th Index -1.14% 3.84% 16.09% 16.34% 15.63% 9.36%
Russell Midcap® Index 0.06% 3.95% 13.68% 18.10% 16.16% 10.02%
Russell Midcap® Value Index -0.18% 2.42% 11.70% 18.60% 15.84% 9.61%
Russell Midcap® Grow th Index 0.28% 5.38% 15.56% 17.41% 16.43% 10.19%
Russell 2000® Index 1.74% 4.32% 8.21% 16.27% 14.57% 8.82%
Russell 2000® Value Index 1.69% 1.98% 4.43% 14.79% 12.54% 7.53%
Russell 2000® Grow th Index 1.80% 6.63% 12.06% 17.74% 16.58% 10.02%
MSCI EAFE Index -1.52% 4.88% -0.92% 9.02% 6.16% 4.95%
MSCI EAFE Value Index -1.96% 3.89% -2.90% 9.03% 5.27% 4.23%
MSCI EAFE Grow th Index -1.09% 5.85% 1.05% 8.96% 6.99% 5.60%
MSCI Emerging Markets -1.42% 2.24% 0.44% 0.31% 1.75% 8.48%
MSCI US REIT Index 1.75% 4.75% 24.17% 14.17% 15.89% 9.66%
BARCLAYS AGG 0.46% 1.61% 5.72% 3.10% 4.41% 4.93%
High Yield -0.55% 2.52% 2.00% 7.46% 8.59% 8.18%
HFRI Fund of Funds Index* 0.57% 2.34% 5.17% 5.32% 3.48% 3.19%
Yields, As of 3/31/15 Last Yield Prior Month 3 Months Ago 1 Year Ago 3 Years Ago 5 Years Ago
Cash & Bond Markets
Fed Funds Target 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
2-Year Treasury 0.55% 0.62% 0.66% 0.43% 0.33% 1.06%
10-Year Treasury 1.89% 1.99% 2.17% 2.75% 2.21% 3.87%
Municipal 2.30% 2.50% 2.33% 2.59% 3.03% 3.75%
Prices, As of 3/31/15 Last Price Prior Month 3 Months Ago 1 Year Ago 3 Years Ago 5 Years Ago
Commodities
Gold $1,185.36 $1,213.22 $1,184.86 $1,278.95 $1,668.35 $1,126.80
Crude Oil $47.68 $49.76 $53.27 $99.74 $103.02 $84.87
Gasoline $2.53 $2.42 $2.39 $3.65 $3.97 $2.85

Source: Morningstar Direct
(Capital Markets return data)
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SIZE AND STYLE
FOR QUARTER ENDED MARCH 31, 2015

Small Mid Large

Int’l

3-MONTHS YTD 1-YEAR

Value Core Growth Value Core Growth Value Core Growth

3-YEAR 5-YEAR

Value Core Growth Value Core Growth

Small Mid Large

Int’l

Represents percent return in Russell indexes and MSCI EAFE Indexes. Boxes shown
in red represent returns below 0%. Gray boxes represent returns between 0% and
10%. Returns above 10% are shown in black. Source: Morningstar Direct

Equities posted positive returns across the board for the 3-month period, except for domestic large cap value
equities which posted a slight loss.

International equity markets outperformed domestic equity markets for the first quarter of 2015. However,
international equities still trail for the 1-, 3- and 5-year periods. Domestic large cap core stocks returned 16.4% for
the 3-year period and international core stocks returned only 9.0%, a difference of 7.4%.

During the quarter, domestic growth stocks outperformed their value counterparts within all market capitalizations.
Domestic growth stocks outperformed value stocks for the 1-year and 5-year periods as well, but results are
mixed for the 3-year period.

International value stocks lagged their growth counterparts in the first quarter. With three consecutive quarters of
underperformance, international value stocks underperformed international growth stocks for the 1-year period
ending 3/31/15.

Small cap core stocks outperformed large cap core stocks during the quarter by 2.7%. Despite this strong relative
performance, small caps continued to lag large cap stocks for the 1-year period ending 3/31/15. Returns for the
3- and 5-year periods are roughly in-line between large cap core and small cap core stocks.

Health Care, Consumer Discretionary and Telecommunications were among the strongest-performing sectors for
the quarter while Financials, Energy and Utilities were among the weakest performing.
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ANNUAL TOTAL RETURNS OF KEY ASSET CLASSES

Through 3/31/2015
[ 2001 | 2002 | | 2004 | 2005 | 2006 | 2007 [ 2008 | 2009 | 2010 | 2011 |

Bonds ;L%I;:‘ Bonds Srww;\;(r;,zp Bonds Sm;\lei:p S&P 500
44% ° 24% 7.84% 13.69%
chiks 16.52% Sz 26.86% il 38.8206 o

Small Cap Foreign Foreign Foreign Large Cap Global Global Foreign
I B3 Blend Stocks Stocks Stocks Growth Bonds FINEE Bonds Stocks

9% .250 21%
5:28% 10:25% 47.25% 20.25% 13.54% 26.34% 11.81% 4.79% S8.21% 5.64% 4.88%

Altemative Altemative Foreign Small Cap Large Cap Foreign Altemative High Yield Large Cap Large Cap Large Cap Small Cap
2.80% L0t Stocks Blend Value Stocks _21.39% 4.98% Value Growth Growth Blend
: : 38.59% 18.33% 22.25% 1L17% : e 17.51% 33.48% 13.05% 4.32%
[
Small Cap High Yield Large Cap J— Small Cap P High Yield Large Cap Large Large Cap Foreign Large Cap Large Cap
Blend 41 Value 7.50% Blend 10.26% 26.16% Growth Growth Growth Stocks Value Growth
2.49% 48 16.49% >0 18.37% 0 S 37.21% 16.71% 2.64% 17.32% 32.53% 3.84%

Global Global Small Cap Foreign Large Cap
Bonds Bonds Blend Stocks Value
157% 9.48Y -33.79% 31.78% 15.51%

SmalC
S&P500 matcap | sepso0 Bonds High Yield

2.11% 32.39% 5.97% 2.52%

Large Cap Large Cap Large Cap Foreign Small Cap
Growth Value SIS Blend FIEE

Growth
% % 6.00% Y
29.75% LL13% 5.26% 11.85% 15.12% 0.39% ’ 2278% 4.89% 234%

High Yield High Yield High Yield

. Small C: .
LT High Yield S&P 500 S&P 500 Alternative Bonds Larg:l(j:p m;en:ll S&P 500 High Yield Alternative Alternative

Value
0 A 4.91% 0 979 0 . 81% 720  46%
i 28.97% 10.88 4.91% 10.39% 6.97% S AT 15.06 15.81% 8.72% 3.46%

Large Cap Foreign ; Global Small Cap S&P500 Large Cap Foreign Small Cap Large Cap

High Yield High Yield Bond:
Value Stocks 3 Bonds Blend _37.00% Value Stocks Blend Growth \g; 4;/ |gz 4; 1021;
-5.59% -15.94% 9.27% 4.55% e 19.69% 7.75% -4.18% 15.26% e o0 o8

Small Cap Global Large Ca Large Ca Global
S&P 500 F Alternative High Yield gecap High Yield gecap Alternative Alternative Alternative
o0 Blend Bonds [ Growth ) Bonds
-11.88% " " 6.87% 2.74% 1.87% 11.46% -5.72% 5.31% )
-20.48% 12.51% 9.07% -38.44% 0.59%

Large Cap S&P500 Atemative Large Cap Global Foreign Global Altemative Foreign Global Global Large Cap
Growth 22.10% 11.62% Growth Bonds Stocks Bonds Stocks Bonds Bonds Value
-20.42% o e 6.30% 6.64% -43.38% 6.93% -12.14% 4.32% -2.60%. -0.72%

Foreign Large Ca Global Small Cay Global Foreign Global
L ey Bonds Bonds Bonds 2 Bonds Bonds ;
Stocks Growth Bonds Blend Stocks Bonds
4.10% 4.34% 5 4.33% 5.93% 4.22%
-21.44% -27.89% -4.49% -1.57% .54% -4.90% -1.92%

Large Cap Blend: S&P 500 Index

Large Cap Growth: Russell 1000® Growth Index
Large Cap Value: Russell 1000® Value Index
Mid Cap Blend: S&P MidCap 400 Index

Small Cap Blend: Russell 2000® Index

Foreign Stocks: MSCI EAFE Index

Global Bonds: Barclays Global Aggregate Bond Index
High Yield: Barclays Corporate High Yield Index
Bonds: Barclays Capital U.S. Aggregate Bond Index
Alternatives: HFRI Fund of Fund Composite Index
Emerging Markets: MSCI Emerging Mkts

Past performance is no guarantee of future results. Chart performance is derived from various unmanaged indices, is
illustrative in nature and not representative of any specific fund. You cannotinvest directly in an index.

Best
Performing
A

Worst
Performing

Source: Morningstar Direct




© BOK FINANCIAL

ANNUAL TOTAL RETURNS OF KEY SECTORS

Through 3/31/2015

Materials
1.0%

Cons
Discret.
-1.9%

Industrials
-7.6%

Energy
-8.5%

Financials
-9.0%

S&P 500
-11.9%

Health
Care
-14.4%

Telecom
Services
-18.5%

Utiities
-35.1%

Con
Staples
-4.9%

Materials
-1.8%

Financials
-14.3%

Health Care
-20.5%

S&P 500

-22.1%

Industrials
-21.7%

Cons
Discret.
-29.5%

Utiities
-3L.7%

Telecom
Services
-38.6%

Industrials
32.8%

Financials
30.2%

Energy
25.9%

Utiities
24.1%

Telecom
Services
18.8%

Health Care
15.5%

Con
Staples
13.0%

Energy

Telecom
Services
27.9%

Utilities
24.2%

Industrials
18.0%

Materials
121%

Financials
11.1%

Con
Staples
8.7%

Health Care

1.8%

Consumer Discretionary
Information Technology
Telecommunication Services
S&P 500 Benchmark

1Q2015

Cons Discr
Financials

Weights

S&P 500

Russell 1000° Grow th
Russell 1000° Value

Energy
30.1%

Utiities
17.9%

Health Care
7.3%

Financials
6.1%

S&P 500
4.9

(]
Staples
4.9%

Materials
4.1%

Industrials
2.5%

Telecom
Services
-2.1%

Cons
Discret.
-6.9%

Industrials

Telecom

e Energy Utities Financials Utities Health Care Best
g 34.9% 19.6% 28.3% 29.0% 6.5% Performing
Con Cons 4
Energy Materials alth Care Materials Industrials Stap\les Health Care Discret
24.3% 0 -22.2% I g 5% .
24.3% 29.6% 22.2% 51.5% 21.7% 12.0% 415 48%
Utiities Utiities Utiities Materials Health Care | Health Care Industrials ;ﬂfv?gg;
20.6% 20.1% -29.7% 23.4% 12.1% 19.1% 40.7% 15%
Di(;g‘est Energy D‘Zz:; TelEEE Financials [EEES
. 20.6Y . 35.6% {
343% 0.6% 5.3% 35.6% 1.0%
Telecom Telecom Con
Financials Energy Industrials . > Financials
19.7% ~35.7% 22.3% Services Services 15.2% Staples
: : . 18.8% 4.3% : 1.0%
Industrials T;::i:g; Health Care Energy Industrials S&P 500
12.8% 36.0% 20.2% 3.0% 15.7% 1.0%
Materials .;e::i:cog Financials Materials Sl(a:;r;s Industrials
7.1% 0 9%
15.6% 8.4% 17.1% 15.2% 26.1% 9.8%
S é;;;s Health Care Industrials 1;'322; Financials Materials Di(s:zz:l Industrials
% -41.19 o . . -0.9Y
14.6% 6.5% 41.1% 16.6% 13.4% 25.6% 9.7% 0.9%
Con .
Industrials Energy Industrials Staples Energy Materials Financials
14.0% 16.4% -0.5% : 25.1% 6.9% 21%
10.7%
Cons . - . o Telecom
Discret Materials Utilities Materials Energy Utilities Senices Energy
. -46.6% - % 9 ~2.9%
0% 46.6% 9.3% 4.6% 13.2% 2.0% 2.9% v
Financials Financials Utilities Financials Utilities Leelew‘if;ns Energy Utilities Worst
-16.6% -53.4% 12.6% -16.4% 1.4% e -7.8% -5.2% Performing

Financials
Industrials
Energy
Materials

Consumer Staples
Health Care
Utilities

Materials
Telecom

Q o
© ]
© »
= )
© c

o
= o
=

8.4%
4.5%
10.9%

14.2%
14.3%
14.7%

9.8%
10.6%
7.2%

3.2%
0.1%
6.2%

Past performance is no guarantee of future results. Chart performance is derived from various unmanaged indices, is illustrative in nature and
not representative of any specific fund. You cannotinvestdirectlyin an index.

Source: Morningstar Direct, Zephyr, Bloomberg




INTERNATIONAL EQUITY
FOR QUARTER ENDED MARCH 31, 2015

Excess Return
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U.S. VERSUS INTERNATIONAL
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= After five consecutive quarters of
underperformance, international equity stocks
outperformed domestic equity stocks by 3.93% in
the first quarter.

= The spread in 1-year rolling returns between
domestic equity and international equity slightly
contracted during the first quarter of 2015.
However, the S&P 500 Index still outperformed
the MSCI EAFE Index over the 1-year period,
with a return of 12.73% versus -0.92% as of
3/31/15.

= Easing recessionary fears, signs of strength in
China, and accommodative monetary policies
were some of the items positively impacting the
international economies. Developed international
stocks, as represented by the MSCI EAFE Index,
gained 4.88% in the first quarter.

DEVELOPED VERSUS EMERGING MARKETS

The MSCI Emerging Markets (EM) Index posted a
gain of 2.24% for the first quarter.

The MSCI EAFE Index, representing international
developed markets, continued to underperform the
MSCI Emerging Markets Index for the 1-year
period, but by a smaller margin than the previous
quarter.

The MSCI EAFE Index had led the MSCI Emerging
Markets Index since the beginning of 2013 on a
rolling 1-year basis, until July 2014.

The MSCI Emerging Markets Index has
outperformed the MSCI EAFE Index in 7 of the past
10 calendar years.

Developed international markets still outperform
emerging markets for the 3- and 5-year periods
ending 3/31/15 as significant underperformance
experienced in 2011 and 2013 continues to weigh
on emerging market equity results.

Excess Return
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0% :'\.M VN

V (A aY
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FIXED INCOME

Yields, As of 3/31/15 Last Yield Prior Month 3 Months Ago 1 Year Ago 3 Years Ago 5 Years Ago
Cash & Bond Markets

Fed Funds Target 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
2-Year Treasury 0.55% 0.62% 0.66% 0.43% 0.33% 1.06%
10-Year Treasury 1.89% 1.99% 217% 2.75% 2.21% 3.87%
Municipal 2.30% 2.50% 2.33% 2.59% 3.03% 3.75%

= The 10-year Treasury yield declined from 2.17% at the beginning of 2015 to end the first quarter at 1.89%. Yields moved
quite a bit during the quarter, reaching a low of 1.68% in early February and a high of 2.24% in early March.

= The 2-year Treasury yield slightly decreased from 0.66% to 0.55% during the quarter. As a result, the entire yield curve
shifted downward during the first quarter. Over the past year, the yield curve has flattened.

= The broad U.S. bond market generated a positive return for the first quarter, with the Barclays Aggregate Bond Index posting
a gain of 1.61%. The 1-year return for the Index was 5.72% as of 3/31/15.

= High yield bonds posted a gain of 2.52% for the quarter but still trailed investment grade bonds on a 1-year basis, with a
return of 2.00%. Global bonds posted a loss during the quarter, with returns in negative territory for the 1-year period as well.

TREASURY YIELD CURVES

Asof3/31/15 = At the March FOMC meeting,
Fed officials revised their
forecast for 2015 real GDP
growth from 2.6-3.0% to 2.3-
2.7%. The Fed updated their
unemployment rate projections
for 2015 from 5.2-5.3% to 5.0-
5.2%.

3% -
3 Months Ago

1Year Ago

2%

= The timing of the first Fed
tightening will be entirely
dependent upon economic data
over the coming months.

1%

= Market consensus expectations
appear to signal the first Fed
Funds rate hike occurring in

0%

3Mo 2 Cosw v v sw September 2015, later than
originally expected at the
HISTORICAL FED FUNDS RATE VS 10-YEAR TREASURY beginning ~ of ~ the year.

Additionally, the ongoing pace
of rate increases may be more
gradual than originally thought.

16 1

14
0 T fedFundsfate - 10¥rTreasury = Currently, the Fed Funds rate
remains pegged at 0.0 to
0.25%.

10

g | = The 2015 consensus estimate
for the 10-year treasury yield is
6 | 2.23%.

4 | = There are roughly 18 different
countries that have 10-year
2 | sovereign yields below that of
the U.S. 10-year Treasury.

0 + + + + + + + T T 1
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TACTICAL ASSET ALLOCATION

Bonds vs Stocks
With an outlook for continued modest economic growth, contained inflation and an
environment of slowly increasing interest rates, we continue to recommend a slight
overweight to equities versus fixed income. We believe equities, from a broad perspective

V are not necessarily inexpensive but they are not grossly overvalued either. This is
particularly true considering the levels of interest rates and inflation compared to historical
data.

U.s. vs Intl

We recently reduced some of the large cap domestic equity overweight to increase
allocations to developed international equity. As the dollar continues to appreciate, it
could pressure earnings from large U.S. companies that have a significant amount of
NEUTRAL revenue coming from overseas sources. Additionally, the outlook for developed international
equity, especially Europe, has improved as the ECB has embarked on a quantitative
easing program and valuations remain attractive.

Developed vs Emerging
While emerging markets appear attractive from a long-term fundamental and valuation
perspective, we remain concerned about the shorter-term risks as tighter monetary policies
V in the U.S. could create more wolatility in their currencies and markets. Our recent
increase to international equities was allocated entirely to developed markets, thus
overweighting the developed regions versus emerging markets.

Active vs Passive
The past few years have proved to be difficult for active managers as equity markets have
been highly correlated and largely driven by macro events. The lengthy period of artificially
NEUTRAL low interest rates has not favored many active managers that incorporate fundamental
factors into their strategies. We favor a combination of active and passive strategies and
recognize that the environment could be improving for active managers in general.

Growth vs Value
At this stage in the economic cycle, we believe growth offers better opportunities than

V value in the large cap space. We are still neutral between growth and value in mid cap and
small cap equities.

Duration
We anticipate rates will move higher in the coming months, especially short-term rates as
the Federal Resene begins tightening monetary policy. We favor a shorter duration than
Shorter than the benchmark but recognize that demand from foreign investors could keep longer-term
benchmark rates at lower levels, thus flattening the yield curve. Diversification remains key in fixed
income, along with a focus on quality managers in their respective fixed income areas.

OTHER INVESTMENT THEMES

= We continue to recommend the implementation of alternative investment strategies as a risk management tool to diversify
portfolios and reduce the volatility of returns.

RISKS TO OUR OUTLOOK

= Economic growth that is faster or slower than expected could impact the timing and pace of Fed action and interest rate
normalization.

= Higher or lower inflation than expected could also generate uncertainty regarding monetary policy. An unexpected spike in
inflation or a deflationary environment could present a risk to sustainable economic growth.

= Continued declines in oil prices could lead to international unrest, especially in oil producing countries that lack political
stability.

= Greater than anticipated international unrest could contribute to global macro uncertainties.

= While economic conditions have improved around the globe, unexpected international financial stresses could impact
global markets.

= Lack of actual earnings growth in excess of, or equal to, the increase in interest rates could dampen continued equity value
improvements.




KEY ECONOMIC INDICATORS'

GDP GROWTH
Quarter-End Previous Quarter
2.20% 5.00%

INFLATION (CPI)
Month-End Previous Month
0.00% -0.10%

CORE INFLATION (CPI)
Month-End Previous Month
1.70% 1.60%

UNEMPLOYMENT RATE
Month-End Previous Month
5.50% 5.50%

CONSUMER CONFIDENCE
Month-End Previous Month
93.00 95.40

CRUDE OIL (WTI)

Quarter-End 1 Yr Ago
$47.68 $99.74
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Fourth quarter 2014 GDP estimates showed
growth of 2.2%, compared to 5.0% in the third
quarter. Real GDP increased 2.4% in 2014
(from the 2013 annual level to the 2014 annual
level), compared to an increase of 2.2% in
2013.

We expect GDP growth to be in the 2% - 3%
range in 2015.

With energy prices continuing to decline, recent
CPI readings, 0.0% in March, have shown no
signs of inflation. Food and energy prices are
excluded from core inflation due to the volatile
nature of their respective prices. At 1.7%
year/year, core inflation remains below the 2%
lower-end of the Federal Reserve’s targeted
range and well below the long-term average of
roughly 4%.

The unemployment rate for March remained
unchanged from the previous month at 5.5%.
The unemployment rate remained below the 50-
year average of 6.1%.

The broader U-6 unemployment rate declined to
10.9% in March from 11.0% in February. This
measure includes total unemployed, plus those
that are employed part-time but want to be
employed full-time, as well as those that are
neither working or looking for work but indicate
they are willing and available for a job and have
looked for work within the past 12 months. The
10-year average for U-6 unemployment is
12.6%.

The University of Michigan consumer
confidence reading was at 93.0 in March, up
from the preliminary reading of 91.2 but lower
than the 95.4 reading from February.

Oil prices declined over 10% in the first quarter
of 2015 and are down over 50% from a year
ago.




LEADING INDICATORS
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A LOOK AT KEY ECONOMIC INDICATORS OVER TIME

REAL GDP GROWTH
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LABOR MARKET & UNEMPLOYMENT
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A LOOK AT VARIOUS ECONOMIC DATA POINTS
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IMPORTANT INFORMATION

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

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

'Key economic indicators reflect information available as of April 3, 2015.

DISCLOSURES

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

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

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




	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



