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Fiduciary Training Refresh

« Who is a fiduciary?
« What are the duties of a fiduciary?
« What are the consequences of a fiduciary breach?

« How can you minimize fiduciary liabilities?



3(38) vs 3(21) Investment Fiduciary

3(38) 3(21)
Investment Manager Investment Advisor

State in writing fiduciary status « State in writing fiduciary status
Drafts IPS * Assistin drafting IPS

Builds the fund lineup » Recommends initial fund lineup
Monitors fund lineup * Provides monitoring

Makes changes to the fund lineup » Recommends changes
Determines mapping strategies » Recommends mapping strategies

Provides documentation » Provides documentation




Industry Usage of Advisors

Usage of advisor by plan size
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Industry Usage of Investment Fiduciaries

Usage of investment fiduciary by plan size
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Hesitations for Hiring an Investment Fiduciary

« Cost concerns

« Confidence in committee members
« Limited plan size

» Preference for independence

 Lack of awareness



Reasons to Hire an Investment Fiduciary

» Assistance with meeting fiduciary responsibilities
« Expertise and resources
» Oversight processes and documentation

» Risk mitigation



Litigation Trends

Excess Fee and Performance Lawsuits
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Considerations When Hiring Investment Fiduciary

» Credentials and expertise

« Fiduciary capacity

* Investment philosophy

« Compensation

« Scope of services

« References and client feedback

» Legal and regulatory compliance



Meeting your Fiduciary Needs
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Disclosures

For plan sponsor use only, not for use with participants or the general public.

This report was prepared exclusively for the named plan sponsor by BOKF, NA. The information in this report is intended to provide assistance to the plan
sponsor or other fiduciaries responsible for plan investments and should not be relied upon as the sole basis for any investment decision. It is for informational
purposes only and not intended to provide and should not be relied upon for investment, accounting, legal, or tax advice. Unless otherwise specifically stated
the (i) account data, including account balances, may be gathered from multiple sources and the (ii) characteristics presented in this report are derived from
data obtained from third parties as of the most recent data available, which may not be as of the same date as your account data. We believe the information
provided is reliable; however, BOKF cannot guarantee the accuracy, completeness, or timeliness of data obtained from third parties.

BOKF, NA is the bank subsidiary of BOK Financial Corporation (BOKF), a financial services holding company (NASDAQ: BOKF). 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 subsidiary Cavanal Hill Investment Management, Inc., an SEC registered investment adviser. BOKF offers additional investment services and products
through its 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.

BOKF, NA and its affiliates may receive compensation with respect to plan investments, including, but not limited to, sub-transfer agent, recordkeeping,
shareholder servicing, 12b-1 or other revenue-sharing fees. Other share classes may be available for the investment products described, and the plan sponsor
is welcome to request more information on the options available.

BOKF, NA Collective Investment Funds (“‘BOKF Funds”) are bank collective investment funds; they are not mutual funds. BOKF, NA serves as the Trustee of
the BOKF Collective Investment Trust and maintains ultimate fiduciary authority over the management of, and investments made in, the BOKF Funds. The
BOKF Funds and units therein are exempt from registration under the Securities Act of 1933, as amended, and the Investment Company Act of 1940, as
amended. Investments in the BOKF Funds are not deposits or obligations of or guaranteed by BOK Financial, and are not insured by the FDIC, the Federal
Reserve, or any other governmental agency. The BOKF Funds are commingled investment vehicles, and as such, the values of the underlying investments will
rise and fall according to market activity; it is possible to lose money by investing in the BOKF Funds.

Participation in Collective Investment Trust Funds is limited primarily to qualified defined contribution plans and certain state or local government plans and is
not available to IRAs, health and welfare plans and, in certain cases, Keogh (H.R. 10) plans. Collective Investment Trust Funds may be suitable investments for
participants seeking to construct a well-diversified retirement savings program. Investors should consider the investment objectives, risks, charges and
expenses of any pooled investment company carefully before investing.

This report is prepared for the use of BOKF and their affiliates, for clients and prospective clients of BOKF and of their affiliates, and may not be reproduced,
redistributed, retransmitted or disclosed, or referred to in any publication, in whole, 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 report constitutes your agreement not to redistribute, retransmit, or disclose
to others the contents, opinions, conclusion, or information contained within.

BOK Financial is a trademark of BOKF, NA. Member FDIC. Equal Housing Lender. BOKF, NA is the banking subsidiary of BOK Financial Corporation. ©2024
BOKF, NA.

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
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