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U.S. Unemployment Rate
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U.S. Job Market
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PCE less Food & Energy

(% Change — Year to Year SA, 2012=100)
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Slow growth,
but also low

Inflation,

giving central
banks room to

move




Consumer Confidence

Conference Board: Consumer Confidence
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U.S. consumer
weakening
slightly, still
elevated.




Real Unemployment Rate
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World GDP

Share of World GDP (2018)
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Savings Rate

Personal Savings Rate (SAAR, %)
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Average Hourly Earnings

Average Hourly Earnings:

Production and Nonsupervisory Workers (Y/Y, SA, $/Hour)
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Home Builders Index

Home Builders: Housing Market Index [Composite]
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U.S. Expansions Since 1948

Strength of Economic Expansions
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It's now the
longest and
slowest U.S.
expansion ever.




Polls are unreliable... What then?

Presidential Re-Election &
Change In The Unemployment Rate
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Polls are unreliable... What then?

S&P 500 Performance 3 Months Prior To
Presidential Election
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Year over Year Changes in Trade
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Key Themes

U.S. Economy

> Economic news still modest, but positive 2020 GDP growth around 2%.
> U.S. manufacturing feeling pressure from tariffs.

> U.S. Consumer strong and carrying growth.

Federal Reserve

> Three rate cuts in 2019...want to pause now.

International

> Growth has been slow or non existent

> However; modest recent improvement in implies slightly positive growth in 2020.

Markets
> Rates: move slightly higher in 2020.
> Equities: positive, but modest single digit return for 2020.

> Impeachment + trade + election = volatile environment.
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DISCLOSURES

The information provided in this was prepared by Jim Huntzinger, Chief Investment Officer of BOK Financial Corporation. 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. Services provided by BOKF, NA, Member FDIC. BOK Financial is among the top 25 largest U.S.-based commercial bank
holding companies in the U.S. based on total assets, according to SNL Financial as of 12/31/18.

BOK Financial Corporation offers wealth management and trust services through various affiliate companies and non-bank subsidiaries
including advisory services offered by BOKF, NA and its subsidiaries BOK Financial Asset Management, Inc. and Cavanal Hill Investment
Management, Inc., each an SEC registered investment adviser. BOKF offers additional investment services and products throughits
subsidiary BOK Financial Securities, Inc., a broker/dealer, member FINRA/SIPC, and an SEC registered investment adviser, which offers
advisory services under its trade name BOK Financial Advisors, and BOK Financial Private Wealth, Inc., also an SEC registered
investment adviser. SEC registration does not imply a certain level of skill or training.

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.

All data presented is as of last quarter, unless otherwise noted.

This report 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. Any unauthorized use or disclosure is prohibited. Receipt and review of this
research report constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or
information contained in this report.
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