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Civilian Unemployment Rate: 16 yr. +
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* Unemployment rate down to

) ?  just 4.1%. Decelerating job
growth from here would be

8 8 typical in 2H of a business
cycle.
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Source: Bureau of Labor Statistica/Haver Analytics
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All Employees: Total Nonfarm
Change - Period to Period SA, Thous.
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= Job creation has been positive,
40 w  Steady, but modest.
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Source: Bureau of Labor Statistics/Haver Analytics
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Unemployment
EA 19: Unemployment Rate
SA, %
U.S.: Civilian Unemployment Rate
SA, %
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Source: EUROSTAT, BLS
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CPI-U: All Items
% Change - Year to Year SA, 1982-84=100
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* Today inflation is not too hot,
not too cold, contributing to a
4 y “Goldilocks” growth
-1 environment (aka growth with
Jh |y little inflation).
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Source: Bureau of Labor Statisiics
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© BOK FINANCIAL It’'s Now A Better Time
To Expand?

NFIB: Percent Reporting Now is a Good

Time to Expand
SA. %
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;1 = Small businesses say it's a

l -\;5 good time to expand.
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Source: National Federation of Independence Business
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Conference Board: Consumer Confidence

SA, 1985=100
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« U.S. Consumer Confidence is

1254 s hanging in there despite
international and domestic
unrest.
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Source: The Conference Board
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Unemployment Rate 25+ Years
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Source: Stralegas Research Pariners
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Participation Rate 25+ Years
(SA, %)
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Demographic Trends ShapingThe U.S.
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About A Third Of Young Adults In the U.S.

Are Living With A Parent

Percent of 18- to 34-Year-olds by Living
Arrangement

Married or Cohabiting in

62% Own Household
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32.1

Living in
Parents’' Home
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31.6
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Demographic Trends
Shaping The U.S.

Millennials are the United
States’ largest living
generation.

» There are 79.8 million
Millennials (18-35).

» There are 74.1 million Baby
Boomers (52-70).

« Millennials have been slow to

adopt many of the traditional
markers of adulthood. Forthe
first time in 130 years, young
adults are more likely to be
living in their parents’ home.
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Key Themes for 2018

= Synchronized global growth positive and
accelerating.

“It’s tough to make
= U.S. growth in 2018...2%-2 %%, (2 2%-3%) with predictions...especially

t :
ax pian about the future.”
= U.S. wages are modestly accelerating. Yogi Berra

* [nterest rates will move higher.

= S&P earnings new high. Outlook still positive.

= Equity market fully priced...but can grind higher.

= No recession in sight.

= The beat goes on.
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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 o be informative and not intended o be advice relative to any investment or portfolic offered through BOK Financial
Corporation (NASDAQ:BOKF). The views expressed in this commentary reflect the opinion of the author based on dala availabie as of the date
this report was wrillen and is subject lo change without notice. This commentary is not a complete analysis of any sector, industry or secunty.
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’s banking subsidiary, BOKF, NA, is among the top 25
nationally chartered U.S.-based commercial banks based on assels as of June 30, 2016, according lo the U.S. Federal Reserve.

BOK Financial Corporation (BOKF) offers wealth managermen! and frus! services through various affiliate companies and non-bank subsidianes
including advisory services offered by BOKF, NA and ils subsidiaries BOK Financial Asset Managemen!, Inc. and Cavanal Hill Investment
Management, Inc., each an SEC registered investiment adviser. BOKF offers additional investment services and products through its subsidiary,
BOK Financial Secunties, a broker/dealer, member FINRA/SIPC, and an SEC registered investment adviser and The Milestone Group, alsc an
SEC registered investment adviser.

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 3/31/2017, unless otherwise noted.
This report may not be reproduced, redisinbuted, retransmitled or disclosed, or referred o 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. Receip! and review of this research
report constitutes your agreement not to redistribute, retransmil, or disclose o others the contents, opinions, conclusion, or information contained

in s report.
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