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Labor Market Tightening

Civilian Unemployment Rate: 16 yr +
(SA, %)
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Labor Market Tightening

JOLTS: Job Openings: Total
(SA, Thous.)
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Labor Market Tightening

All Employees: Total Nonfarm
(Year over Year Pct. Chg.)

Indicators do not point to m
recession. 1
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LabOI’ Market T| g hten | N g NFIB: Businesses with Few or No Qualified

Applicants for Job Openings
(SA, %)

= Small businesses are finding
gualified workers tough to
come by.
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Industrial Production

Industrial Production Index
(Year over Year Pct. Chg.)
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Va'St Improvement In Debt Household Debt Service Ratio

Service (SA, %)
13.504 13,50

= U.S. consumer balance sheets 1275+ 1275
are in good shape.
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Household Formation

Total Number of U.S. Households
(% Chg - Y/Y)
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U S GrOSS DO m eSt| C Real Gross Domestic Product

% Change — Year to Year

PrOdUCt SAAR, Bil. Chn. 2009$

= U.S. growth may be subpar
today, but recession is still not
the base case. J\
d

First quarter (GDP) + 0.6% and
second quarter (GDP) + 3.9%. W
However...run rate is probably
centered around + 2.0%. “ y ! u N
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Taking A Look At Seasonals

S&P 500 Quarterly Performance
(Since 1928)
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Long Term Rolling Returns

S&P 500 Rolling 10 Year Return
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Corporate Profits

Corporate Profits as % GDP

= Margins typically peak before Bh 1
market peaks. |
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China’s Slowing (But
Stab”lZIng?) Economy China Retail Sales

(YIY%)

» Reflecting a weakening
economy. Chinese retail sales 1
appear to be stabilizing. | L\jj
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China’s slowing (But
Stabilizing?) Economy

China Industrial Production
(Y/Y%)
91 1

= |Industrial production has been v h
In decline for 5 years, but also 7
seems to be stabilizing. #

Source: Strategas Research Partners, LLC

© 2015 BOK Financial Corporation. Member FDIC. Equal Housing Lender.
Services provided by BOKF, NA doing business as Bank of Albuquerque, Bank of Arizona, Bank of Arkansas, Bank of Kansas City, Bank of Oklahoma, Bank of Texas, Colorado State Bank and Trust. 14



© BOK FINANCIAL

O|| PI’ICGS And ReCGSSIOnS Spot Oil Price: West Texas Intermediate
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= Typically, rising oil prices lead

to recession...not falling prices. |
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Rig Count And Production U.S. Oil Rig Count &

U.S. Crude Oil Production
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R| g CO u nt & PI’Od u Ct| on US Weekly Crude Inventories Y/Y Pct

Change
(Excluding SPR, EIA)

= |nventories remain at elevated
levels. 206 1
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Economic & Market Outlook
2015-2016 Themes

Economy

= U.S....long-slow, sustainable recovery.

» GDP not surging...but indicates stable growth.

= Central bank easing and QE is global, and will be ongoing.

= U.S. and Euro economies doing okay, despite Chinese weakness.

» Federal Reserve now ready for a slight increase in rates in December 2015.

Market

= Cash will remain near zero, bond yields on a slow track higher.

= U.S. equities still okay, despite the turmoil...but still priced on high side of
normal.

» Fed cycle is changing, increasing volatility.
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Legal Information
Disclaimers

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 Corporation (BOKF) offers wealth management and trust services through various affiliate companies and non-
bank subsidiaries including advisory services offered by BOKF, NA (and its banking divisions Bank of Oklahoma, Bank of Texas,
Bank of Albuquerque, Bank of Arkansas, Bank of Arizona, Colorado State Bank and Trust, and Bank of Kansas City) and its
subsidiaries MBM Advisors and Cavanal Hill Investment Management, Inc. each an SEC registered investment adviser. BOKF
offers additional investment services and products through its subsidiary BOSC, Inc., a broker/dealer, member FINRA/SIPC, and
an SEC registered investment adviser and The Milestone Group, also 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.

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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