INVESTMENT MANAGEMENT

Weekly market update © BOK FINANCIAL

C h a rt of th e wee k (J u l 2 6 2 O 2 4) We have commented before on the bi-furcated nature of our economy
* ’ and the varying impacts of inflation and rates. While the job market
remains on stable footing, we know inflation’s negative impact on
lower-income households is growing as delinquencies on credit cards
and autos are increasing. Meanwhile, in the corporate world, the
impact of higher rates is materially different between larger and
New for Sale - Completed Houses smaller companies. Even with the rotation from large-cap to small-cap
equities over the last month, year-to-date performance still reflects the
200 r larger impact higher rates have had on small companies.

The housing market is no different. If you already have a home with a
low fixed-rate mortgage or no mortgage at all, the housing market may

175
seem fine. This applies to most homeowners right now, as more than
90% of mortgages are at rates below the current level. For those in this
150 group, higher rates are not increasing their interest expense.
Meanwhile, home prices continue to rise, so they're building more

equity.

However, the housing market is a mess if you are trying to buy a home.
The large number of low-rate mortgages means that existing
homeowners have little incentive to sell, reducing the supply of homes
for sale overall and helping keep prices firm. This leaves new homes
as the primary source of available housing. However, that, too, is in
short supply. Our chart this week shows the impact of the Financial
Crisis when the investment in housing fell off a cliff and stayed below
replacement levels for the better part of the last decade. This overall
dearth of supply is why the impact of higher rates has been muted on
the housing market.
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Recent data, however, shows a shift might be underway. New homes

for sale have been rising and are now above levels we saw going into
o5 | the pandemic. Prices, overall, remain high, but as supply rises, we may
begin to see the trend toward price cuts expand. If we look a bit more
granular by region, we can see the biggest increase in new homes for
sale is in the South, where we are back to pre-Financial Crisis levels.
The West, Midwest and Northeast are still well below those levels—but
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The Fed's expected adjustment in monetary policy could bring some
rate relief. Still, underlying demand remains at levels that likely will
prevent significant price decline or a material improvement in
affordability. The fact is: despite the recent increase in new homes for
sale, we remain in a supply-constrained housing environment.

Source: Federal Reserve Bank of St. Louis.
BOK Financial® is a trademark of BOKF, NA. Member FDIC. Equal Housing Lender.
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Domestic Equities

U.S. stocks saw mixed results for the week. The Nasdag Composite Index
was down about 3.5% for the week as investors rotated out of big tech
stocks. One beneficiary of this rotation has been small-cap stocks. The
Russell 2000 Index was up over 3.5% for the week. The Russell 1000 Value
Index was also positive for the week, while the Growth Index was negative.
As earnings season gets into full swing, investors are keenly focused on
whether the big tech reports can justify the high multiples reached by the
names tied to Al. Alphabet beat earnings expectations, but weaker-than-
expected spending on Al sparked a selloff mid-week.

Small cap stocks have benefited from softer inflation data which boosts
hopes that interest rate cuts are on the horizon. Better earnings reports
would go a long way to support the rally, as the first quarter was weak.

Internatlonal Equities

Foreign stocks slumped as investors digested new economic data,
disappointing earnings news and central bank policy actions while
monitoring critical developments in the U.S. presidential election.
Foreign-developed markets struggled for the second straight week as
markets within the Asia-Pacific region tumbled while losses across Europe
were more muted. The Euro-area Purchasing Managers Index fell as
Germany, the region's most important economy, struggles to find its
footing.

Key markets across Asia and Latin America tumbled during the week as
weakness in Asian technology stocks weighed on emerging market returns.
South Korea’s gross domestic product (GDP) unexpectedly shrank by 0.2%
over the last quarter, primarily due to sluggish consumer spending, which
may prompt their central bank to cut rates at its next meeting.

BOK Financial® is a trademark of BOKF, NA. Member FDIC. Equal Housing Lender.
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Bonds

The U.S. Treasury yield curve bull-steepened, with short-term rates
moving lower, led by the two-year, while long-term rates were roughly flat.
Notably, the 2s30s curve turned positive for the first time since January.
Bond investors increased bets that the Federal Reserve will cut rates in
September after personal consumption expenditures (PCE) inflation data
showed only a slight rise in June.

Emerging market government debt led fixed income returns during the
week, with the sector benefitting from a weaker U.S. dollar and lower
rates in China.

Internationally, the People's Bank of China surprised markets by cutting
its medium-term lending facility by 0.20%. The Bank of Canada also
announced a 0.25% cut to the overnight rate, in line with expectations.

Economics

The Bureau of Economic Analysis (BEA) reported that both personal
income and disposable personal income increased by 0.2% in June, mostly
due to increases in compensation for employees. Consumer spending rose
0.3%, primarily due to increased spending on services. The consumer
savings rate slightly declined to 3.4%.

The BEA also reported the Personal Consumption Expenditures Price Index
(PCE inflation) was 0.1% in June and 2.5% over the prior 12 months. Core
PCE inflation (which excludes food and energy) rose 0.2% in June and was
2.6% over the prior 12 months.

The June Job Openings and Labor Turnover Survey (JOLTS) will be
released on Tuesday. The July jobs report will be released on Friday.
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For Week Ending July 26, 2024

Markets
Change From Change From Change From
Last Price Prior Week Year End Year Ago
Capital Markets
Dow Jones Industrial Avg 40,589.34 0.8% 8.8% 16.6%
S&P 500 Index 5,459.10 -0.8% 15.3% 21.3%
NASDAQ Composite 17,357.88 -2.1% 16.1% 23.8%
S&P 400 Midcap Index 3,074.96 2.0% 11.5% 14.6%
S&P 600 Smallcap Index 1,429.35 3.6% 9.5% 14.5%
MSCI EAFE 8,284.31 -1.0% 6.4% 10.0%
MSCI Emerging Markets 568.78 -1.6% 6.5% 6.6%
Bloomberg US Agg 2,178.46 0.3% 0.8% 3.9%
Bloomberg Municipal 5 Yr 489.75 0.2% 0.2% 2.7%
Bloomberg US Corporate 3,254.06 0.2% 1.0% 5.7%
Bloomberg Glb Agg ex US Hdg 574.99 0.3% 1.8% 6.2%
Bloomberg High Yield 2,586.92 0.3% 4.3% 11.0%
MSCI US REIT Index 2,249.69 0.1% 4.7% 7.2%
Bloomberg Commodity Index 227.15 -1.5% 0.3% -5.8%
Last Price/Yield Prior Week Year End Year Ago
Key Rates
Fed Funds Target 5.50% 5.50% 5.50% 5.50%
3-Month Treasury 5.29% 5.33% 5.33% 5.40%
1-Year Treasury 4.80% 4.88% 4.76% 5.35%
2-Year Treasury 4.38% 4.51% 4.25% 4.85%
5-Year Treasury 4.07% 4.17% 3.85% 4.12%
7-Year Treasury 4.11% 4.18% 3.88% 4.00%
10-Year Treasury 4.19% 4.24% 3.88% 3.87%
30-Year Treasury 4.45% 4.45% 4.03% 3.93%
Consumer Rates
30-Year Mortgage 7.15% 7.21% 6.99% 5.83%
Prime Rate 9.25% 9.25% 9.25% 9.25%
SOFR 5.35% 5.34% 5.38% 5.06%
Commodities
Gold 2,387.19 2,400.83 2,062.98 1,972.07
Crude Oil (WTI) 77.16 78.64 71.65 73.95
Gasoline 3.51 3.50 3.12 3.71
Natural Gas 2.01 2.13 2.33 3.41
Copper 4.12 4.24 3.89 3.95
P/E P/E Price to Current Div
Forward Trailing Book Yield
Index Characteristics
Dow Jones Industrial Avg 20.12 21.72 517 1.84
S&P 500 22.37 23.90 4.94 1.40
S&P 500 Value 17.03 17.70 2.87 2.33
S&P 500 Growth 35.53 32.20 11.07 0.56
NASDAQ 33.87 34.96 6.77 0.78
S&P Midcap 400 17.20 16.93 2.57 1.73
S&P Smallcap 600 16.60 16.20 1.89 2.59
MSCI EAFE 14.77 14.68 1.88 3.21
MSCI Emerging Markets 12.97 15.07 1.72 2.86

Source: Bloomberg
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Economic Data

Last Release Year Ago
Inflation
CPI Headline Inflation 3.0% 3.0%
CPI Core Inflation 3.3% 4.8%
Personal Consumption Exp (PCE) Core 2.6% 4.3%
Jobs
Unemployment Rate (U3) 4.1% 3.6%
Broader Unemployment Rate (U6) 7.4% 6.9%
JOLT Survey (in millions) 8.14 9.31
Jobless Claims (000's) 235 231
Change in Non-Farm Payroll (000's) 206 240
Average Hourly Earnings (Y/Y % Change) 3.9% 4.7%
Consumer & Spending
Consumer Confidence (Conf Board) 100.4 110.1
Consumer Spending ($ Bil) 19,444 18,485
Consumer Credit ($ Bil) 5,065 4,963
Retail Sales ($ Bil) 704 689
Housing
Housing Starts (000's) 1,353 1,415
Case-Shiller Home Price Index 320.42 301.47
U.S. Productivity
Real Gross Domestic Product ($ Bil) 22,919 22,225
Quarter over Quarter Change 2.8% 2.1%
Year Over Year Change 3.1% 2.4%
ISM Manufacturing 48.50 46.40
Capacity Utilization 78.76 78.60
Markit US Composite PMI 55.00 52.00
U.S. General
Leading Economic Indicators 101.1 106.2
Trade Weighted Dollar Index 1235 117.7
EUR /USD 1.09 1.11
JPY / USD 153.76 140.24
CAD / USD 0.72 0.76
AUD / USD 0.65 0.68

S&P 500 Sector Returns
1 Month YTD

Information Technoloay -3.85% 23.91%
Communication Services -7.01% 18.83%
Financials 5.77% 16.34%
Utilities 3.47% 14.26%
Eneray 1.65% 12.02%
Consumer Staples 1.78% 11.96%
Industrials 3.75% 11.63%
Materials 2.62% 10.88%
Health Care 3.17% 7.68%
Consumer Discretionary -1.45% 4.63%
Real Estate 7.84% 3.47%
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provided in this presentation is for |nformanonal purposes only and is not an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction.

that statements regarding future prospects may not be realized. Information contained herein has been obtained from sources believed to be reliable, but not guaranteed.

security, strategy or investment product, nor is it intended to provide personal investment advice. It does not take into account any specific investment objectives, financial situations, or particular needs of any specific person who may receive this report. The information
Investors should seek financial advice regarding the appropriateness of investing in any securities, other investment or investment strategies discussed in this report and should understand
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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.

*This chart is 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.
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