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Performance Following Crises

The markets have experienced multiple crises over the past thirty years. While the volatility and price impact can be significant in the short-term, the
chart below shows how a balanced portfolio of 60% stocks and 40% bonds has rebounded over the one-, three-, and five-year periods following seven
such past events. We expect the coronavirus to be yet another transitory event, with only short-term impact to the markets and economy. Thus,
maintaining your market exposure through these periods of heightened uncertainty is the best course of action to achieving your long-term objectives.
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Disclosures

Source: Morningstar, Dimensional Fund Advisors
Represents cumulative total returns of a portfolio exposure consisting of 60% S&P 500 Index and 40% Bloomberg Barclays Aggregate Bond Index invested on the first day of the following
calendar month of the event noted. Assumes monthly rebalancing. For illustrative purposes only.

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

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

*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.

© BOK Financial Corporation. Services provided by BOKF, NA. Member FDIC. BOKF, NA is the banking subsidiary of BOK Financial Corporation.

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

© 2020 BOK Financial, a division of BOK, N.A., Member FDIC, Equal Housing Lender.



