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Patient investors are rewarded

A spike in volatility often leads investors to consider changes to their investment portfolios. However, timing the market can be challenging and
often leads to inferior results. In addition, worst and best days can be clustered within tight time frames, making it even more difficult to time the
market.

The chart below shows the return on an investment in the S&P 500 Index from 1995 to 2025 with varying actions by the investor. The investor who
remained invested for the entire period had a return of 8.9%. Had the investor reacted to any market or economic news and missed the best trading
days over that period, the overall return of the portfolio and ending market values would have been meaningfully lower. Missing only a few days of
market returns can significantly impact an investor’s results, often hurting performance.

We will never be able to accurately predict how investments may perform over time. Everyone’s circumstances vary, and outside factors can
change without warning, but the most important decision to be made is asset allocation. This proactive risk management process helps ensure
investors can stay the course during periods of uncertainty and provide the best opportunity to achieve long-term financial goals.

S&P 500 Compound Annual Growth Rate
(January 1, 1995 - February 28, 2025)

14%

12.1%

12% |
10% 8.9%

8% | 7.2%

6.1%
6%
4.2%

4% 2.7%

2% . 1.3%

0% [

0.0%
2% L
Fully Invested Missed 10 Worst Less 5 Less 10 Best Less 20 Best Less 30 Best Less 40 Best Less 50 Best

Best

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



Disclosures © BOK FINANCIAL

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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