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BOK Financial Investment Management
Investment expertise. Competitive results.
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Cavanal Hill Investment Management
Asset management

A registered investment advisor and 
subsidiary of BOKF, NA. Fundamental and 
quantitative research across the capital 
markets.

• Taxable fixed income.
• Tax-free fixed income.
• Cash management.
• Domestic equity.
• Energy.
• Opportunistic strategies.

Alternative Investments
Comprehensive alternative services

Provides access to a variety of non-
traditional asset classes and strategies 
delivered through limited partnerships.

• Private equity.
• Real assets.
• Hedge funds.
• Semi-liquid or interval funds.
• Liquid alternatives.

Strategic Investment Advisors
Investment advisory and consulting

Research and analytics that build the 
foundation for investment services 
offered by BOK Financial.

• Asset allocation research.
• Manager selection and due 

diligence.
• Outsourced CIO services.
• Investment consulting.
• Managed accounts.
• Multi-asset solutions.

77 
investment 

professionals

19 
years average 

industry 
experience

10 
years average 

tenure at BOKF

20 
Chartered 
Financial 

Analysts
Managing 

money since

1949

$95.4 
billion assets 

under 
management/ 
advisement*

Three centers of expertise. More than 70 experienced investment professionals. Collaborating as one team.

*The Investment Management team is part of the BOK Financial Wealth Management division, which had $95.4 billion in assets under management and custody as of 9/30/2022.



Key points 

1 Wages remain a significant driver of inflation. The Federal Reserve is tightening 
financial conditions to lower labor demand and regain price stability.

2 The Fed may stop hiking rates in the first half of 2023.  However, rates could remain 
higher for longer to avoid a second spike in inflation. 

3 De-globalization, brought on by the war in Ukraine and trade uncertainty with China, is 
increasing the risk of a recession domestically and globally.

4 As rates fell in the fourth quarter, financial markets rallied.  Bonds are beginning to 
reflect our economic outlook, and we see pockets of opportunity.

5 We continue to be cautious on equities. Though valuations have declined, earnings 
remain a risk as we enter 2023.
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Base case outlook

4

The Federal Reserve 
reaches a point where 

rate increases can slow 
then stop. Fiscal policy 

support is unlikely.

PolicyEconomy Markets

Economic growth 
shows signs of 
slowing, and a 

recession is possible.

Bond markets are 
approaching fair value.  
Equities remain volatile 
as margins are a risk to 

earnings.

Risks: Russia-Ukraine 
war persists, 

higher rates slowing 
growth too much.

Risk: Persistent inflation 
may require even tighter 

financial conditions.

Risk: Potential for a 
global recession 

as well as inflation 
impacting earnings.
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State of the economy

1 Economic deceleration.

2 Inflation stickiness.

3 De-globalization.



Cool the economy to stop inflation
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• Growth was negative in the first 
half of 2022 but re-accelerated in 
the second half despite tight 
financial conditions.

• Consumers have been spending 
down excess COVID savings and 
borrowing on credit cards.

• GDP growth should decelerate 
significantly in 2023 as Fed 
tightening impacts the economy 
with a lag. 

Source: Federal Reserve.  Data shown as of October 31, 2022.
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Excess consumer savings being spent

• The cushion of savings from 
pandemic fiscal stimulus is 
being depleted.

• The lower end of U.S. incomes 
have spent all stimulus.

• With excess savings being 
depleted, spending on 
essentials using credit cards 
has increased.

• Consumer stress, measured by 
food, shelter and gasoline price 
increases, remains near 40-year 
highs.

7Source: Federal Reserve Bank of St. Louis. Data shown as of October 31, 2022.
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Americans cutting back in face of inflation

• Higher prices force many to 
reconsider their spending 
priorities.

• Consumers view conditions as 
unfavorable for buying houses, 
cars and durable goods.

• With roughly two-thirds of U.S. 
GDP driven by consumer 
spending, these decisions have 
a material economic impact.

• Slowing demand will reduce 
inflationary pressures.

8Source: University of Michigan Consumer Sentiment. Data shown as of December 31, 2022.
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Housing affordability plummeting

• Housing is historically one of 
the most interest rate-sensitive 
sectors.

• Rising rates and price inflation 
has impacted affordability.

• The decline in affordability has 
brought the housing market to a 
halt as buyers wait for lower 
prices.

• Years of under-building have 
resulted in restrained supply 
and might limit price declines. 

• Price declines should be 
expected from here.

9Source: Bloomberg. Data shown as of September 30, 2022.
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Manufacturing slowing while services stay 
elevated

• Consumer demand for goods is 
declining following the COVID 
online shopping binge.

• Inventories are building in many 
areas of the goods market, 
which should lead to lower 
prices in the future.

• Services, though slowing,  
remain elevated, and a tight 
labor force is driving service-led 
inflation.

10Source: Bloomberg. Data shown as of November 30, 2022.

20

30

40

50

60

70

80

2017 2018 2019 2020 2021 2022

In
de

x 
le

ve
l

New Index Orders - Manufacturing and Services

ISM Manufacturing Report on Business New Orders SA

ISM Services PMI Report on Business New Orders SA



Europe’s reliance on Russian natural gas

11Source: Statista

• Europe increased its reliance on 
Russian natural gas as it 
transitioned to clean energy 
sources.

• The war in Ukraine and, 
subsequently, Russia halting gas 
deliveries has created havoc in 
European energy markets.

• Europe has been aggressively 
pursuing liquefied natural gas on 
the global market to displace 
Russian gas.

• Poorer countries may suffer this 
winter as liquefied natural gas is 
diverted to Europe.
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China healthcare system facing pressure

12Source: OECD, Reuters Reporting
Note: Data for India and Brazil are for 2019 while that for Japan is for 2020. The numbers for the rest are for 2021.

• China’s zero-COVID policies 
triggered widespread social unrest 
over the course of 2022.

• In Dec. 2022, China began a 
process of quickly reversing these 
policies.

• As a result, there was a huge spike 
in active COVID cases, with 
evidence of a healthcare system 
being overrun.

• China may have delayed the 
inevitable in trying to avoid COVID.

• Longer-term, a re-opened Chinese 
economy should be good for 
global growth.
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Oil prices declined with SPR releases
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• President Biden ordered the 
release of oil from the Strategic 
Petroleum Reserve (SPR) to help 
reduce gasoline prices.

• SPR levels are at 35-year lows, 
leaving the U.S. vulnerable to oil 
market disruptions.

• Gasoline prices have fallen since 
this action was taken.  A shortage 
of diesel refining capacity has left 
diesel prices near highs.

Source: Bloomberg. Data shown as of December 30, 2022.
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CPI remains elevated
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• Headline inflation is moderating as 
some cyclical prices retreat, 
including oil products.

• Core inflation remains 
uncomfortably high as higher rents 
and wages pressure prices.

• The Federal Reserve is most 
focused on core inflation.

• The Fed is determined to regain 
price stability and is willing to 
accept a recession to do so.

Source: Bureau Labor and Statistics. Data as of November 30, 2022.
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Wages could lead to sticky inflation
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• Competition for workers in the 
job market has led to significant 
wage increases.

• Higher wages are a key metric 
for the Federal Reserve as they 
monitor core inflation.

• Job openings continue to 
significantly exceed job 
seekers, and employers are 
struggling to replace lost 
headcount from the COVID 
recession.

• The Fed is aggressively raising 
rates to stop a wage-price 
spiral.

Source: Bloomberg. Data as of November 30, 2022.
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Rental vacancy near historic lows
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• Rents are another significant 
input to core inflation.

• Higher home prices also play 
an indirect part in rent levels.

• Broadly, vacancy rates are low, 
and the rental component of 
CPI is increasing.

• Recently, rents in some major 
cities have been declining, but 
rent inflation data lags real-time 
rental data.

Source: Bloomberg. Data as of November 30, 2022
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As goods inventories rise, prices may fall
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• As supply chain issues abated, 
merchants increased 
inventories to meet demand.

• Consumers pulled back 
purchases of goods, leaving 
some areas of the economy 
with excess inventories.

• Excess inventories could lead 
to price cuts in goods.

• Used car prices, a significant 
inflation source, have begun to 
fall as supply demands 
rebalance.

• Lower prices can help reduce 
inflation pressures but will also 
decrease company margins 
and could lead to reduced 
employment.

Source: Federal Reserve Bank of St. Louis. Data shown as of October 31, 2022
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Policy response

1 Tightening monetary policy.

2 Shrinking money supply growth.

3 Minimal fiscal support.



The Fed is tightening financial conditions

• The Federal Reserve hiked rates by 4.25% in 2022, the fastest pace in decades.  We expect 
several more rate hikes in 2023.  Quantitative tightening also began in June and will continue       
in 2023.

• In addition, rates may remain high in 2023.

• Terminal rate expectations are now 5.0-5.25%.

19Source: Bloomberg.
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Rates rising may stifle demand

• Financial conditions have 
tightened faster than they have 
in 40 years.

• The Federal Reserve has now 
raised rates to 4.25 - 4.50% 
through Dec.

• BOK Financial prime lending 
rate is currently 8.25%.

20Source: Piper Sandler - composite of government, corporate, and household rates for tightening episodes since 1994.
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Inflation expectations are declining

• As the Federal Reserve began 
its tightening cycle, inflation 
expectations stalled and turned 
lower.

• We are monitoring data such as 
this to determine how effective 
the Fed policy is in lowering 
expectations.

• The Fed fears losing control of 
inflation expectations as that 
would create a significant 
monetary challenge.

21Source: Bloomberg. Data shown as of December 31, 2022.
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The Fed balance sheet has peaked

• After years of balance sheet 
expansion dating back to the 
financial crisis in 2008, the 
Federal Reserve is shrinking its 
balance sheet.

• Initially, the balance sheet will 
decline naturally as bonds 
mature and are not replaced. 

• If inflation remains hot, the Fed 
may choose to accelerate its 
balance sheet reduction via 
bond sales.

• After the Sep. meeting, the 
monthly balance sheet 
reduction has increased to $95 
billion per month.

22Source: Bloomberg. Data shown as of December 31, 2022.
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M2 growth and core CPI

• Money supply growth 
exploded during the pandemic 
as the Federal Reserve and 
Congress pumped trillions in 
stimulus into the economy.

• As fiscal stimulus wanes and 
the Fed raises rates and 
reduces the size of its balance 
sheet, money supply growth 
has collapsed. 

• There is a significant lag in the 
impact on inflation, but slower 
money supply should lessen 
inflation pressures.

23Source: Federal Reserve Bank of St. Louis. Data shown as of November 30, 2022
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Debt problem becoming a deficit problem

• After years of deficit spending, 
the debt has grown to 130% of 
U.S. GDP.  Now, interest rates 
are rising.

• Though we are a long way from 
spending the same proportion 
of the Federal budget on 
interest costs compared to the 
mid-eighties to mid-nineties, 
interest as a percent of tax 
revenue is rising.

24Source: OMB, Strategas, Forecast 2022 -2032.
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Market pulse

1 Fixed income attractiveness.

2 International markets.

3 Equity market valuation.

4 Alternative investments.



Bond market yields increased

• Government bond yields are 
trading near the highest yields 
since the 2008 financial crisis.

• Investment-grade bond yields 
are beginning to appear 
attractive as rates are 
approaching 12-year highs.

• Bonds may represent attractive 
value at these levels if inflation, 
as we expect, continues to 
subside from recent levels. 

26Source: Bloomberg. Data shown as of December 31, 2022
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Bond market is indicating recession

• The 2-10 yield curve has inverted, 
meaning near-term rates are higher 
than longer-term rates.

• Inversions often indicate a 
recession, and we haven’t seen an 
inversion of this magnitude in many 
years.

• It’s always dangerous to say things 
are different this time, but an 
inverted yield curve is something we 
are watching with great interest, 
given the economic slowdown we 
anticipate in 2023.

• The bond market is pricing in 0.50% 
of rate cuts in 2023 and 1.25% of 
rate cuts in 2024.

27Source: Bloomberg. Data shown as of December 31, 2022
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Credit spreads have widened

• Rising credit spreads have 
historically been a good indicator of 
concerns about future growth 
prospects.

• High-yield credit spreads have 
backed off prior highs.  

• Higher spreads may result in fewer 
new borrowings, thus slowing 
economic growth.

• If a recession is avoided, there may 
be opportunities developing in 
pockets of the bond market.

28Source: Bloomberg. Data shown as of December 31, 2022
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Europe sovereign bond yields

• As the European Central Bank (ECB) 
finally moves interest rates into 
positive territory, they face the reality 
of having different impacts across 
the countries within the Eurozone.

• The ECB has stated a goal of 
ensuring the yield spreads between 
countries do not become too wide.

• While the Euro is an “economic 
union”, it is not a “political union”, 
which can lead to differing goals and 
objectives, making monetary policy 
more challenging.

• European corporate credit spreads 
are back to pandemic highs.

29Source: Bloomberg. Data shown as of December 31, 2022
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S&P 500 valuation has declined
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• Valuations of equities have 
improved as prices have 
fallen.

• Consensus expectations are 
that 2023 earnings will be 
higher than 2022.  However, 
there are risks to that 
assumption.  

• Earnings are a bigger risk to 
stocks than multiples.

• Inflation and higher rates are 
headwinds to both earnings 
and multiples.

Source: Bloomberg. Data shown as of December 31, 2022.
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Earnings estimates are beginning to fall

31

• Earnings estimates for 2022 
and 2023 are falling to reflect 
the slow-growth, high-inflation 
environment.

• Currently, 2023 earnings are 
expected to be higher than 
2022, as the market is not 
forecasting a recession.

• Inflation, as well as restrictive 
monetary policy, is a headwind 
for the economy and earnings.

• Margins are also a significant 
risk for earnings and stock 
prices.

Source: Strategas, Data shown as of September 30, 2022.
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Operating margins likely to fall from peak
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• Corporate margins expanded 
as we worked our way through 
the pandemic.

• Increased costs for raw 
materials, production, 
shipping, rents and wages will 
put margins under pressure.

• Margins are unlikely to remain 
at peak levels, and as they 
return to more normal levels, 
earnings for companies will be 
under pressure.

• Due to lower margins, earnings 
disappointments are the 
biggest risk to equity prices.

Source: Bloomberg. Data shown as of December 31, 2022.
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• The market is pricing in 
earnings growth in 2023 vs. 
2022. However, we think 
earnings estimates will trend 
lower.  

• A mild recession in 2023 is 
possible, and valuations are 
starting to reflect that 
possibility.

• Though a recession is not our 
base case, a normal recession, 
where earnings drop 25%, 
would result in further losses 
in equity markets.  

• Upside is possible if inflation 
comes down more quickly 
than the market expects.

Source: Cavanal Hill. Data shown as of December 31, 2022. 
Values assume consensus earnings per share (EPS) of $227 for 2023, $204 assuming mild recession in 2023, and $184 assuming normal recession in 2023.



International equities are inexpensive

34

• Equities in international 
markets are trading near 
historic low valuations.

• Perhaps international stocks 
reflect recession in valuations 
and, therefore, may have 
limited downside in a 
recessionary environment.

• Headwinds for international 
stocks, including European 
equities, include higher rates, 
slower growth, a stronger 
dollar, and energy shortages.

Source: Bloomberg. Data shown as of December 31, 2022.
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Stock market pullbacks are normal

35

• During the pandemic years, stocks were significant outperformers despite economic uncertainty.

• Recently, as the Fed became less accommodative, stocks fell more than 20% from their highs.

• Double-digit pullbacks in the market are not unusual.    

Source: Strategas. Data shown as of December 31, 2022
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Midterm election results
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• With the Republicans winning 
the House, Congress is now 
split between the two parties, 
and the market prefers 
gridlock.

• Past periods of mixed 
leadership between the White 
House, Senate and House of 
Representatives have seen 
higher equity market 
performance.

• Year three of a presidential 
term has also, historically, 
resulted in positive returns in 
every administration since 
WW2.

Source: Strategas
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Market expectations
• Amid a backdrop of high interest rates and 

persistent inflation.
• Deal activity in the private market is slowing.
• Private equity facing downward fair market value 

adjustments.
• Risks to returns include inflation, aggressive Fed, 

COVID variants, and China/U.S. relations.

Areas of emphasis
• In private equity, we favor opportunistic credit and 

PE secondaries.
• In real estate, we favor opportunistic strategies in 

industrial and multifamily.
• High current income secured by assets is attractive
• For hedge funds, we favor uncorrelated returns 

across multiple strategies.

HF - Equity Hedged Diversified

HF - Equity Long/Short

HF - Event Driven

HF - Global Macro

HF - Relative Value Multi-Strat

Infrastructure

Private Energy

Private RE - Value-Add

Private RE - Opportunistic

Private RE - Core

Private Credit - Distressed

Private Credit - Direct Lending

PE - Venture

PE - Secondaries

PE - Buyout

Alternatives Spectrum Chart - Q1 2023
Underweight Neutral Overweight
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1 As interest rates rose and as spreads widened across the globe, we see pockets of 
opportunity emerging in the U.S. bond market.

2 International markets have also adjusted, though international fixed income appears 
less attractive due to yields below domestic yields.  Some international equity markets 
are priced for a recession and may be an opportunity for investors.  

3 Domestic equities valuations have declined to reflect higher interest rates and slower 
growth.  Areas of concern remain valuation and uncertainty surrounding margins and 
earnings.

4 The midterm election had been a source of uncertainty, and with Congress now split 
between parties, the markets may price in a gridlocked Washington DC.

5 Alternative investments remain a potential opportunity for investment as distressed 
assets often provide attractive returns for talented managers.
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Returns (%) 3 Mo. 1 Yr. 3 Yrs. 5 Yrs. 10 Yrs.
Capital Markets
DJ Industrial Average TR USD 16.01 -6.86 7.32 8.38 12.30
NASDAQ 100 TR USD -0.04 -32.38 8.67 12.36 16.45
Russell 3000 TR USD 7.18 -19.21 7.06 8.79 12.13
S&P 500 TR USD 7.56 -18.11 7.66 9.43 12.56
Domestic Large Cap Equities
Russell 1000 TR USD 7.24 -19.13 7.35 9.13 12.38
Russell 1000 Value TR USD 12.42 -7.54 5.96 6.67 10.29
Russell 1000 Growth TR USD 2.20 -29.14 7.78 10.96 14.10
Domestic Mid Cap Equities
Russell Mid Cap TR USD 9.18 -17.32 5.88 7.10 10.96
Russell Mid Cap Value TR USD 10.45 -12.03 5.82 5.72 10.11
Russell Mid Cap Growth TR USD 6.90 -26.72 3.85 7.64 11.41
Domestic Small Cap Equities
Russell 2000 TR USD 6.23 -20.44 3.10 4.13 9.01
Russell 2000 Value TR USD 8.42 -14.48 4.70 4.13 8.48
Russell 2000 Growth TR USD 4.13 -26.36 0.65 3.51 9.20
International Equities
MSCI EAFE NR USD 17.34 -14.45 0.87 1.54 4.67
MSCI EAFE Value NR USD 19.64 -5.58 0.65 0.17 3.51
MSCI EAFE Growth NR USD 15.05 -22.95 0.47 2.49 5.59
MSCI ACWI Ex USA NR USD 14.28 -16.00 0.07 0.88 3.80
MSCI EM NR USD 9.70 -20.09 -2.69 -1.40 1.44
Cash & Fixed Income
FTSE Treasury Bill 3 Mon USD 0.87 1.50 0.71 1.25 0.74
Bloomberg US Agg Bond TR USD 1.87 -13.01 -2.71 0.02 1.06
Bloomberg Gbl Agg Ex USD TR Hdg USD 0.18 -9.76 -2.57 0.52 2.10
Bloomberg US Corporate High Yield TR USD 4.17 -11.19 0.05 2.31 4.03
Alternatives
MSCI US REIT GR USD 5.22 -24.51 -0.06 3.69 6.48
Bloomberg Commodity TR USD 2.22 16.09 12.65 6.44 -1.29
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

-2.60% 4.89% 1.38% 7.08% 14.65% -14.58% 7.57% 38.49% 27.60% -7.54% Best 
Performing

32.53% 13.22% -3.83% 11.96% 13.66% -1.51% 8.72% 18.40% 14.82% -9.76%

22.78% 13.05% -2.44% 4.90% 7.50% -13.79% 36.39% 17.10% 28.71% -11.19%

34.76% 13.45% 5.67% 2.65% 18.52% -4.38% 14.32% 2.80% -2.54% -13.01%

38.82% 13.69% 1.36% 1.00% 21.83% -9.06% 31.49% 19.96% 22.58% -14.45%

32.39% -4.90% 0.55% 13.80% 37.28% -11.01% 26.54% 7.82% 11.26% -17.32%

7.44% 2.45% -4.41% 17.34% 30.21% -8.27% 30.54% 18.31% -1.54% -18.11%

33.48% 8.79% -4.47% 21.31% 2.48% -2.08% 25.52% 7.11% 5.28% -20.09%

1.18% 5.97% -14.92% 17.13% 3.54% 0.01% 22.01% 7.51% -1.40% -20.44%

-2.02% -2.19% -0.81% 11.19% 25.03% 3.17% 18.44% 3.94% 25.16% -29.14% Worst 
Performing

Large Cap Growth Foreign Bonds High Yield

S&P 500 Mid Cap Blend Foreign Stocks

Large Cap Value Small Cap Blend Emerging Markets

Bonds
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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%.  Purple boxes represent returns between 0% and 10%.  Returns above 10% are shown in violet. Data shown as of 
December 31, 2022.

Value Core Growth Value Core Growth Value Core Growth
La

rg
e

-7.5 -18.11 -29.1

La
rg

e

6.0 7.7 7.8

La
rg

e

6.7 9.4 11.0

M
id -12.03 -17.3 -26.7 M
id 5.8 5.9 3.8 M
id 5.7 7.1 7.6

S
m

al
l

-14.5 -20.4 -26.4

S
m

al
l

4.7 3.1 0.6

S
m

al
l

4.1 4.1 3.5

In
t'l -8.6 -16.0 -23.1 In
t'l 0.1 0.1 -0.4 In
t'l -0.1 0.9 1.5

1 Year 3 Year 5 Year3 Month

Value Core Growth

La
rg

e

12.4 7.6 2.2

M
id

10.5 9.2 6.9

Sm
al

l

8.4 6.2 4.1

In
t'l

15.7 14.3 12.9



Market summary

42Source: Morningstar. Data shown as of December 31, 2022.



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, 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 . ©2022 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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