Oklahoma Higher Education Employees Interlocal Group 
a/k/a OKHEEI Group

Minutes of Regular Meeting held at 
Redlands Community College
Ray Porter Building
Regents Room 
1300 South Country Club Road
El Reno, OK 73036

Thursday, August 3, 2023
10:30 am
https://zoom.us/j/96904728239?pwd=dTZNbzdLZ1BzNE9BdkMvVGc3UkE0dz09
Meeting ID: 969 0472 8239
Passcode: 569905

	East Central University – Darrell Morrison 
	Northeastern Oklahoma State University – Designee Jean Logue (on zoom, non voting)

	Northwestern Oklahoma State University –
David Pecha
	RUSO Board Office – Designee Debra Lyon

	Southeastern Oklahoma State University – Dennis Westman
	Southwestern Oklahoma State University –
Brenda Burgess

	Murray State College – Justin Cellum
	Northern Oklahoma College – Anita Simpson

	Seminole State College – Melanie Rinehart
	Redlands Community College – Jena Marr



1. Announcement of Filing Meeting Notice and Posting of the Agenda in Accordance with the Oklahoma Open Meeting Act.

The OKHEEI Group Board of Trustees met in regular session at 10:30 a.m., August 3, 2023, at Redlands Community College, Ray Porter Building Regents Room, 1300 South Country Club Road El Reno, OK 73036.  Notice of the meeting has been properly filed with the Secretary of State on November 30, 2022, and a copy of the agenda posted by 10:30 a.m. on August 2, 2023, in compliance with the Oklahoma Open Meeting Act.

a. Call meeting to order.
Chair Justin Cellum, MSC called the meeting to order at 10:35am.
b. Roll call.
The following Trustees of the OKHEEI Board of Trustees were present:
David Pecha, Northwestern Oklahoma State College 
Anita Simpson, Northern Oklahoma College
Jena Marr, Redlands Community College
Debra Lyon, RUSO Designee 
Melanie Rinehart, Seminole State College 
Dennis Westman, Southeastern Oklahoma State University
Brenda Burgess, Southwestern Oklahoma State University

The following guests were present:
		Mark Scott, RUSO/OKHEEI
Summer Brown, Gallagher
Suhani Lageman, Gallagher
Kymberly Morella, BCBS
Kelley Larkin, Northern Oklahoma College
Shannon Cranford, Northern Oklahoma College
Ronnie Jobe, Bank of Oklahoma
Sean Chitwood, Bank of Oklahoma

The following guests were present via Zoom:
	Jean Logue, Northeastern Oklahoma State University 
	Dana Collins, East Central University 
Cheryl Ellis, Northwestern Oklahoma State College
Debbie Maness, Southeastern Oklahoma State University
Cammie Smith, Northeastern State University
Brandi Michelle Green, East Central University
Rhonda Kinder, East Central University
Carol Sides, Southwestern Oklahoma State University
Jamie Collins, Southwestern Oklahoma State University
	LaDonna Lucus, Southwestern Oklahoma State University
	


c. Approval of Minutes from 4/6/2023 & 5/4/2023 – 
No Action Taken

2. Discussion and possible action regarding the OKHEEI Trust Status Report – Bank of Oklahoma Representative, Brenda Burgess, SWOSU
Ronnie Jobe Sr., BOK and Sean Chitwood, BOK gave a report on the Trust. Documentation was provided.




No action taken.

10:38am Justin Cellum, MSC stepped out of the meeting.
10:46 am Justin Cellum, MSC rejoined the meeting. 

3. Discussion and possible action regarding 2020 Audited Financial Statements – Hinkle and Company Representative

No Discussion or Action Taken.

4. Discussion and action regarding Flex Access Program Election – Summer Brown, Gallagher

Summer Brown, Gallagher presented the Flex Access Program Election. Documentation was provided. Debra Lyon, RUSO moved to opt into the Flex Access program. Anita Simpson, NOC seconded the motion. 

		Voting for Motion:
David Pecha, Northwestern Oklahoma State College 
Anita Simpson, Northern Oklahoma College
Jena Marr, Redlands Community College
Debra Lyon, RUSO Designee 
Melanie Rinehart, Seminole State College 
Dennis Westman, Southeastern Oklahoma State University
Brenda Burgess, Southwestern Oklahoma State University

		Voting Against:
			None



	 

5. Discussion and possible action regarding Financial Monitoring Review – Summer Brown, Gallagher 

Summer Brown, Gallagher presented on the Financial Monitoring Review. Documents provided.




No Action Taken.

6. Discussion and possible action regarding Renewal and Open Enrollment – Suhani Lageman, Gallagher 

Suhani Lageman, Gallagher gave an update on renewal and open enrollment. The Open Enrollment dates are 10/16 to 10/27.

No Action Taken.

7. Discussion and possible action with Catapult regarding Implementation – Kymberly Morella, BCBS

Kymberly Morella, BCBS presented information on Catapult and implementation. Documentation presented. 





    

No Action Taken.

8. Discussion and possible action regarding Trust personnel – Justin Cellum, MSC

Justin Cellum, MSC presented the possibility of keeping Brenda Burgess, SWOSU on at a contractor with the Trust after retirement.  

The Board went into Executive Session at 11:35 am.

9. Executive Session

Debra Lyon, RUSO made a motion to go into Executive Session. Anita Simpson, NOC seconded the motion. 

Voting for Motion:
David Pecha, Northwestern Oklahoma State College 
Anita Simpson, Northern Oklahoma College
Jena Marr, Redlands Community College
Debra Lyon, RUSO Designee 
Melanie Rinehart, Seminole State College 
Dennis Westman, Southeastern Oklahoma State University
Brenda Burgess, Southwestern Oklahoma State University

		Voting Against:
			None

Lori Boyd, SWOSU was invited to stay in the Executive session. 
Mark Scott RUSO/OKHEEI was invited to stay to review the last year of his position.

a. Action to convene in Executive Session pursuant to 25 O.S. §307(B)(1) to discuss the following:
1) Discussion and possible action regarding the employment/salary of the OKHEEI Benefits Coordinator.

The Board came out of Executive Session at 12:19pm.

10. Reconvene in Public Session
a. Consideration and possible action to implement matters discussed in Executive Session.
Jena Marr, RCC made a motion to give Justion Cellum, MSC authority to conduct an annual evaluation of Mark Scott. Anita Simpson, NOC second the motion.

Voting for Motion:
David Pecha, Northwestern Oklahoma State College 
Anita Simpson, Northern Oklahoma College
Jena Marr, Redlands Community College
Debra Lyon, RUSO Designee 
Melanie Rinehart, Seminole State College 
Dennis Westman, Southeastern Oklahoma State University
Brenda Burgess, Southwestern Oklahoma State University

		Voting Against:
			None


11. Chair’s Report – Justin Cellum, MSC

None.

12. Coordinator’s Report – Mark Scott, RUSO/OKHEEI

Mark Scott, RUSO/OKHEEI gave an update on the Wrap Document and HIPAA project. We were waiting on the company that wrote the Wrap Document to send it back completed. We are waiting on the HIPAA documents to be sent back to be reviewed. 


13. OKHEEI Board Member’s Comments and Announcements

The next OKHEEI Board meetings will be Thursday, September 14th, Tuesday, Oct. 10th, Wednesday, Nov. 1st.

14. New Business

None.

15. Adjournment

Anita Simpson, NEOSU made a motion to adjourn the meeting at 12:33 pm. Debra Lyon, RUSO seconded the motion.
Voting for Motion:
David Pecha, Northwestern Oklahoma State College 
Anita Simpson, Northern Oklahoma College
Jena Marr, Redlands Community College
Debra Lyon, RUSO Designee 
Melanie Rinehart, Seminole State College 
Dennis Westman, Southeastern Oklahoma State University
Brenda Burgess, Southwestern Oklahoma State University

		Voting Against:
			None

Meeting Adjourned.
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		Net Plan Savings are the estimated manufacturer funds that are applied to the cost of the drug minus members’ estimated cost share that would have been paid if they were not enrolled in Flex Access.
Net Plan Savings are reduced by all program fees
Net Plan Savings remove any claims adjudicated by Specialty Copay Solutions (Copay Max/Save On), including associated fees and savings

Savings % are based on Net Flex Access Savings divided by all paid claims (including specialty and retail)
Includes all Groups and plan codes requested by client (potentially including HDHP if not explicitly excluded and assuming 100% of eligible members use a coupon) 

Program Fee will be based on the manufacturer copay assistance dollars allocated to the cost of the drug minus the members’ estimated cost share that would have been paid if they were not enrolled in the program. This number is already excluded from Net Plan Savings
Specialty Copay Solutions (e.g. Copay Max, Save On) claims are removed from the prospective model to ensure savings are not overstated. This may understate the program fee for groups using a copay program.

All Savings are estimates based on prior utilization and future results may vary
Utilizer Count is based on number of members-products prospectively in Flex Access Program
The Flex Access drug list is subject to change based on the availability of manufacture assistance programs

		Data includes paid claims through date range displayed
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Plan Savings Rx Count


$165,059 146         


$101,981 23          


$69,648 67          


$47,408 20          


$26,212 28          


$22,660 17          


$19,199 27          


$18,656 13          


$15,784 5            


$15,127 17          


*Savings calculations exclude claims processing via SCS programs like Copay Max and SaveOn


Savings values are based on full drug list


Rinvoq


Drug Name


Humira


Trikafta


Enbrel


Stelara


Kesimpta


Otezla


Rebif


Tremfya


Pulmozyme


7.7%


Savings%


$727,311


Savings$


Incremental Plan Savings * Minus Fee


Utilizer Impact


$5,387 135 
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Claim Impact


1.1% $1,202 605 
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June 2023


This analysis is for illustrative purposes only, and is not a guarantee of future expenses, claims costs, managed care savings, etc.  There are many variables that can affect future health care costs including utilization patterns, catastrophic 
claims, changes in plan design, health care trend increases, etc.  This analysis does not amend, extend, or alter the coverage provided by the actual insurance policies and contracts.  Please see your policy or contact us for specific 


information or further details in this regard.


January 1, 2023 - December 31, 2023


A Self-Funded
Evaluation


YTD CLAIM ANALYSIS 
PREPARED EXCLUSIVELY FOR:


OKHEEI







Financial Monitoring Report - OKHEEI
Executive Analysis


Reporting as of June 30, 2023
Carrier: BCBS OK
Specific Deductible: $300,000
Plan Year: 1/1/2023 - 12/31/2023


1) The medical plan expense for the month of June is $2,969,522 or $999.17 per employee per month (PEPM)


2) The YTD medical plan expense through June is $15,267,864 or $847.41 PEPM


3) Actual results YTD are -0.7% below projected budget on a gross PEPM basis


4) The projected budget results yield a $108,156 surplus YTD , which equates to $6.00 PEPM


Executive Analysis
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OKHEEI
Financial Monitoring Report - Historical Summary


Total Medical/Rx Claims
2 1 0


Month 2021 2022 2023


January $2,329,905 $2,137,921 $2,045,804
1 February $1,662,993 $1,602,920 $1,762,304
2 March $2,637,523 $2,099,917 $2,129,348
3 April $1,677,736 $2,207,150 $1,770,065
4 May $2,146,191 $1,813,185 $2,755,920
5 June $2,095,973 $2,127,589 $2,525,205
6 July $2,140,083 $2,052,138
7 August $1,648,196 $2,231,305
8 September $2,171,884 $2,156,815
9 October $2,623,395 $2,227,620


10 November $2,108,987 $2,610,164
11 December $2,097,838 $2,588,317


Net Claims $25,340,704 $25,855,041 $12,959,305
Average Monthly Enrollment 3536 3470 3003
Net Claims PEPM $597.21 $620.92 $719.28
% Increase/Decrease from Prior N/A 3.97% 15.84%


Admin Fees N/A N/A -$546,456
Stop Loss Fees N/A N/A $966,252
Total Fixed Costs N/A N/A $419,796
Total Fixed Costs PEPM N/A N/A $23.30


2021 2022 2023
Net Claims $25,340,704 $25,855,041 $12,959,305
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Financial Monitoring Report - OKHEEI
Medical Summary - All Plans


Reporting as of June 30, 2023
Carrier: BCBS OK
Specific Deductible: $300,000
Plan Year: 1/1/2023 - 12/31/2023


Paid Month Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23
Year-to-Date


 Total                PEPM


Enrollment
Subscribers 2,992 3,015 3,013 3,014 3,011 2,972 18,017
Members 4,151 4,186 4,192 4,196 4,193 4,146 25,064
Contract Size 1.39 1.39 1.39 1.39 1.39 1.40 1.39


Claim Payments
Medical Claims $1,308,005 $1,140,978 $1,117,463 $1,032,747 $1,907,985 $1,490,830 $7,998,008 $443.91
Pharmacy Claims $737,315 $621,023 $1,010,376 $737,195 $847,298 $1,063,671 $5,016,877 $278.45
Rx Rebates $0 $0 $0 $0 $0 $0 $0 $0.00
Access Fees $483 $303 $1,509 $123 $637 $45 $3,100 $0.17
Claims Over Specific $0 $0 $0 $0 $0 ($29,341) ($29,341) ($1.63)
Total Claim Payments $2,045,804 $1,762,304 $2,129,348 $1,770,065 $2,755,920 $2,525,205 $12,988,645 $720.91
Total Claim Payments PEPM $683.76 $584.51 $706.72 $587.28 $915.28 $849.67


ZERO Card
Claims $312,379 $245,444 $205,181 $268,163 $279,165 $338,179 $1,648,512 $91.50
Fee $24,406 $22,248 $21,100 $22,975 $23,290 $24,890 $138,910 $7.71
Total ZERO Card Cost $336,786 $267,692 $226,282 $291,138 $302,455 $363,070 $1,787,422 $99.21


Fixed Costs
Administrative Fees ($90,747) ($91,445) ($91,384) ($91,415) ($91,324) ($90,141) ($546,456) ($30.33)
Consulting Fee $12,000 $12,000 $12,000 $12,000 $12,000 $12,000 $72,000 $4.00
Stop Loss Premiums $160,461 $161,694 $161,587 $161,641 $161,480 $159,388 $966,252 $53.63
Total Fixed Costs $81,714 $82,250 $82,203 $82,226 $82,156 $81,248 $491,796 $27.30


Total Plan Cost $2,464,303 $2,112,246 $2,437,832 $2,143,430 $3,140,531 $2,969,522 $15,267,864 $847.41


Employee Contributions (1) $25,806 $27,245 $28,554 $27,918 $28,471 $26,837 $164,830 $9.15
Employer Cost $2,438,497 $2,085,001 $2,409,278 $2,115,512 $3,112,060 $2,942,685 $15,103,033 $838.27


Budget Comparison
Budgeted Cost (1) $2,551,843 $2,571,565 $2,573,550 $2,573,528 $2,569,519 $2,536,013 $15,376,019 $853.42
Actual Cost $2,464,303 $2,112,246 $2,437,832 $2,143,430 $3,140,531 $2,969,522 $15,267,864 $847.41
Surplus/(Deficit) $87,540 $459,320 $135,718 $430,098 ($571,012) ($433,509) $108,156 $6.00


(1) Estimated based on enrollment and monthly employee contributions and fully insured equivalent rates. Employee contributions assume all employees contribute at the wellness rate.
(2) Based on carrier reported Allowed vs. Covered claims.
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Financial Monitoring Report - OKHEEI
Aggregate Stop Loss


Reporting as of June 30, 2023
Carrier: BCBS OK
Specific Deductible: $300,000
Aggregating Specific: $0,000
Contract Type: 
Plan Year: 1/1/2023 - 12/31/2023


Total PEPM


Subscribers 2,992 3,015 3,013 3,014 3,011 2,972 18,017 3,003


Aggregate Stop Loss
Actual Net Paid Claims $2,045,804 $1,762,304 $2,129,348 $1,770,065 $2,755,920 $2,525,205 $12,988,645 $720.91
Aggregate Attachment $2,552,296 $2,571,916 $2,570,210 $2,571,063 $2,568,503 $2,535,235 $15,369,222 $853.04
Aggregate Attachment vs. 
Aggregate Claims 80.2% 68.5% 82.8% 68.8% 107.3% 99.6%


Apr-23Mar-23Feb-23Jan-23Paid Month Sep-23Aug-23Jul-23Jun-23May-23 Year-to-Date
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Financial Monitoring Report - OKHEEI
Large Claimants Over $150,000


Reporting as of June 30, 2023
Carrier: BCBS OK
Specific Deductible: $300,000
Plan Year: 1/1/2023 - 12/31/2023


Claimant Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Total(1) Amount Over 
Specific


1 $77,955 $244 $85,278 $117 $82,708 $83,039 $329,341 $29,341
2 $41,770 $34,336 $42,031 $34,895 $41,790 $42,323 $237,145 $0
3 $42,794 $26,881 $4,560 $35,269 $29,983 $93,646 $233,132 $0
4 $71,158 $27,026 $28,697 $28,596 $43,002 $19,991 $218,471 $0
5 $45,125 $47,926 $22,959 $2,194 $26,782 $54,358 $199,345 $0


Total $278,802 $136,414 $183,526 $101,071 $224,264 $293,357 $1,217,433 $29,341
% of Gross Claims 13.6% 7.7% 8.6% 5.7% 8.1% 11.5% 9.4%


Claimants above $150,000 0 0 1 3 3 5 5
Totals do not include HCA draft amount.


Aggregating Specific Erosion Total Net
Reimbursement


Claims applied toward 
Aggregating Specific $0 $0 $0 $0 $0 $0 $0 $29,341
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Financial Monitoring Report - OKHEEI
Large Claimants Over $150,000


Reporting as of June 30, 2023
Carrier: BCBS OK
Specific Deductible: $300,000
Plan Year: 1/1/2023 - 12/31/2023


Claimant Relationship Plan Gender Age Range Diagnosis Medical Paid Pharmacy Paid Total Paid Claims 
(YTD)(1)


Expected 
Reimbursement


1 Subscriber PLAN A Male 40-49 F63 - Habit and impulse disorders $422 $328,919 $329,341 $29,341


2 Disabled 
Dependent PLAN B Male 30-39 K21 - Gastro-oesophageal reflux disease $1,896 $235,250 $237,145 $0


3 Subscriber PLAN B Female 60-64 Z51 - Other medical care $232,423 $709 $233,132 $0


4 Spouse PLAN C Female 50-59 D61 - Other aplastic anaemias $218,141 $329 $218,471 $0


5 Spouse PLAN B Female 60-64 C50 - Malignant neoplasm of breast $198,847 $498 $199,345 $0


Total: $651,729 $565,704 $1,217,433 $29,341


(1)Totals do not include HCA draft amount.
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This analysis is for illustrative purposes only, and is not a guarantee of future expenses, claims costs, managed care savings, etc. There are 
many variables that can affect future health care costs including utilization patterns, catastrophic claims, changes in plan design, health care 


trend increases, etc. This analysis does not amend, extend, or alter the coverage provided by the actual insurance policies and contracts. Please 
see your policy or contact us for specific information or further details in this regard.
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55
Catapult drives your employees into your health 
improvement programs.


Referrals into employer & plan sponsored 
programs


44 Test results reviewed, health risks discussed, and Personal 
Action Plan delivered.


Live video consult with a nurse practitioner


33
Questionnaire completed on the members’ own device at a 
time and location chosen by them.


Depression screen, filled prescription import, 
health history


22
Catapult’s at-home blood collection device is quick, diagnostic, 
and virtually painless.


Quick and easy blood test, blood pressure 
check


11 Home Kits shipped directly to members’ homes removes all 
barriers to care.


VirtualCheckup® engagement solution


Meet the 
world’s easiest 


checkup.
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Getting a Health 
Checkup Has  
Never Been Easier.


Catapult Health is transforming the delivery of preventive and primary care through its 
VirtualCheckup® solution. Operating in all 50 states, Catapult works with more than 400 
employers serving 2 million employee and dependent lives.


HOME KIT ONSITE
Home Kit Arrives in the Mail


We make things simple, convenient 
and painless. Easy directions, quick 
blood sample, and have your video 


consultation – at home!


Worksite Health Event


Attend a worksite health event, then 
complete VirtualCheckup video 


consultation at work, or later 
 at home.


VIDEO CONSULT WITH A NURSE 
PRACTITIONER


Consultations include a review of personal and family 
health history, depression screening, an import and review 
of filled prescriptions, and referrals into employer and plan 


sponsored health improvement programs.







Better health is good for everybody


23% lower healthcare costs


Average annual costs for healthcare claims (per participant per 
year) were nearly $1,500 lower for members who participated in 
four consecutive VirtualCheckups, versus a control group of non-
participants.


77% reduction in instances of crisis-level hypertension


People with stage 2 and crisis-level hypertension are at high risk for 
coronary heart disease, which can lead to a heart attack or stroke. 
With VirtualCheckup, these patients are getting the awareness, 
support and treatment they need to move out of the danger zone.


27% of patient checkups reveal a pre-diabetic condition


Our program educates and empowers patients so that they can take 
meaningful steps to improve their health, marked by the 77% of 
patients who remain in controlled status.


VirtualCheckup 
produces 2:1 ROI
An actuarial cohort analysis of 
416,000 patient records over 
3 years revealed potential 
savings of $2.19 for every $1 
invested.


I found out through 
Catapult Health that I 
was diabetic. They set 
me up with a Provider 


so I can manage my 
condition that I didn’t 


know I had.


The nurse practitioner 
helped me monitor my 


blood pressure, design a 
reasonable diet and re-


engage in an active lifestyle.


Contact Us


Sales@catapulthealth.com
214-785-2200


Scan the QR code to
visit our website 
Catapulthealth.com


Each VirtualCheckup milestone is billed as a
Preventive Care Claim.


Total fees are about half the cost of typical PCP
office visits/ labs.


No PEPM, no admin fee, no implementation fee, 
no data feed fees, no reporting fees.
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What’s included in 
each VirtualCheckup®  


Values Measured


•	� Hemoglobin A1C 


•	� Total Cholesterol


•	� High Density Lipids (HDL)


•	� Low Density Lipids (LDL)


•	� Triglycerides


•	� TC : HDL Ratio


•	� Blood Pressure


•	� Atherosclerotic 
Cardiovascular Disease 
Risk Score


•	� Framingham Risk Score


•	� Height 


•	� Weight


•	� Body Mass Index


•	� Abdominal 
Circumference


Depression Screening
•	 PHQ-9 Depression Assessment •	� GAD-7 Anxiety Assessment


Personal & Family Health History
•	 Allergies
•	 Asthma
•	 Cancer
•	 Colon Cancer
•	 Coronary Artery Disease
•	 Diabetes


•	 Heart Failure
•	 Hyperlipidemia
•	 Hypertension
•	 Kidney Disease
•	 Obstructive Sleep Apnea
•	 Stroke


Compliance Consultation
•	 Mammogram
•	 Colorectal Screening


•	 Pap Smear
•	 Vaccinations


Symptoms Captured
•	 Aches from Medication Reactions
•	 Bladder Infections
•	 Chest Pain
•	 Circulation Problems
•	 Foot Ulcers
•	 Gum Infections
•	 Pain While Walking


•	 Seizures
•	 Shortness of Breath
•	 Skin Infections
•	 Sleeping Problems
•	 Slow Healing Wounds
•	 Swelling of Hands or Legs


Filled Prescription Import
•	 Adherence and Compliance
•	� Potential Reactions with  


Multiple Meds


•	 Effectiveness Review
•	 Generic Options
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55
Catapult drives your employees into your health 
improvement programs.


Referrals into employer & plan sponsored 
programs


44 Test results reviewed, health risks discussed, and Personal 
Action Plan delivered.


Live video consult with a nurse practitioner


33
Participant selects a convenient date and time. Consult done 
in the privacy of their own home.


A few days later, appointment made for 
virtual consultation


22
Catapult’s onsite blood collection process is quick, diagnostic, 
and virtually painless.


Onsite blood test, blood pressure check 
(10-15 min.)


11 Participants secure an onsite appointment at a convenient 
time and location.


Participant schedules checkup appointment


We bring the 
doctor’s office to 


your worksites.
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Market summary


Source: Morningstar. Data shown as of June 30, 2023.
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3







Key points 


1
Economic growth remains resilient in the face of significant tightening from the 
Federal Reserve. 


2
U.S. consumers continue to support the economy as they benefit from a strong job 
market and higher wages as headline inflation, particularly energy costs, subsides.  


3
Financial markets have consistently underestimated the stickiness of core inflation.  
The Federal Reserve will likely hold financial conditions tight to ensure inflation slows. 


4
Equity markets appear to be pricing in a soft landing or the near miraculous no-landing, 
despite growing signs of broad economic slowing and a continued firm Fed hand.


5
Since an economic recession is not priced into financial markets and with limited 
upside to current equity valuations, we remain cautious on equities. High-quality   
fixed-income markets seem to provide better risk-adjusted return potential.
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GDP - Cool the economy to stop inflation


• Growth re-accelerated beginning in the summer of 2022 despite the Federal Reserve raising rates.


• A strong job market and excess COVID savings fueled consumer spending, buoying the economy.


• GDP growth should decelerate significantly in 2023 as Fed tightening impacts the economy with a
lag and as excess consumer savings is depleted.


Source: Federal Reserve.  Data shown as of June 30, 2023.
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Inflation - Wages are a driver


• Competition for workers in the
job market has led to significant
wage increases.


• At the same time, productivity
has been negative, increasing
unit labor costs.


• Higher unit labor costs mean
companies raise prices or
reduce margins, either of which
is a drag on economic growth.


• The Federal Reserve will likely
maintain tight financial
conditions to stop a wage-price
spiral.


Source: Cornerstone. Data as of December 31, 2022.
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CPI remains elevated


• Headline inflation is moderating
rapidly but remains well above
prior peaks in the past 30 years.


• Core inflation remains
uncomfortably high, with wage
pressure driving higher prices.


• The Federal Reserve remains
committed to its 2% inflation
target, and rates are running
well above that level.


• The Fed will maintain its
hawkish view until both current
inflation abates and inflation
expectations cool.


Source: Bureau Labor and Statistics. Data as of May 31, 2023.
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S&P 500 P/E valuation remains rich


• Multiples are above average
and risky in our view, given the
risk of recession and the
backdrop of higher rates.


• Consensus expectations are
that 2023 earnings will be
higher than 2022.  However,
there are risks to that
assumption.


• Inflation and higher rates are
headwinds to both earnings
and multiples.


Source: Bloomberg. Data shown as of June 30, 2023.
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Industry concentration


• S&P 500 index returns are
largely driven by the highly
weighted components of the
index.


• Nearly 75% of the S&P 500
market cap gains this year have
been driven by just eight
companies, with four stocks
accounting for over 50%.


• The level of performance
dispersion between the Dow
Jones, the S&P 500 and the
NASDAQ is material.


Source: Bloomberg. Data shown as of June 30, 2023.


Megacap
Tech Stocks


1 Month
Total Return


3 Month 
Total Return


YTD 
Total Return


AAPL 7.20% 17.79% 49.72%


MSFT 1.53% 18.38% 42.66%


NVDA 7.58% 52.31% 189.54%


AMZN 4.92% 26.21% 55.19%


META 5.27% 35.41% 138.47%


TSLA 22.34% 26.18% 112.51%


GOOG -3.40% 16.32% 36.33%


GOOGL -3.99% 15.40% 35.67%


NFLX 9.99% 27.50% 49.38%
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Bond market yields increased


• Government bond yields are
trading near the highest yields
since the 2008 financial crisis.


• Investment-grade bond yields
are beginning to appear
attractive as rates approach
20-year highs.


• Bonds may represent attractive
value at these levels if inflation
continues to subside from
recent levels, as we expect.


• One note of caution is that
credit spreads remain subdued
and may have the potential to
widen if a recession does occur.


Chart depicts 6 month generic government bonds.
Source: Bloomberg. Data shown as of June 30, 2023.
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Base case outlook


The Federal Reserve is 
nearing the end of its 


tightening cycle. 
Ongoing fiscal outlays 


are supporting 
demand.


PolicyEconomy Markets


Economic growth 


slows, and  


recession odds 
increase.


Bond markets offer 
attractive yields but low 


spreads. Equities 
remain volatile as 


earnings are a risk.


Risks: Tighter lending 
standards and higher 
unemployment slow 
growth significantly.


Risk: Persistent inflation 
takes rates higher than 


expected.


Risk: The potential for a 
global recession leads 
to earnings collapse.
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Broad market overview


Source: Morningstar. Data shown as of June 30, 2023.


Returns (%) 1 Mo. YTD 1 Yr. 3 Yrs. 5 Yrs. 10 Yrs.


Capital Markets


DJ Industrial Average TR USD 4.68 4.94 14.23 12.31 9.59 11.26


NASDAQ 100 TR USD 6.55 39.35 33.13 15.25 17.66 19.23


Russell 3000 TR USD 6.83 16.17 18.95 13.90 11.39 12.34


S&P 500 TR USD 6.61 16.89 19.59 14.61 12.31 12.86


Domestic Large Cap Equities


Russell 1000 TR USD 6.75 16.68 19.36 14.10 11.92 12.65


Russell 1000 Value TR USD 6.64 5.12 11.54 14.31 8.11 9.22


Russell 1000 Growth TR USD 6.84 29.02 27.11 13.74 15.14 15.75


Domestic Mid Cap Equities


Russell Mid Cap TR USD 8.34 9.01 14.92 12.51 8.46 10.33


Russell Mid Cap Value TR USD 8.67 5.23 10.50 15.05 6.84 9.03


Russell Mid Cap Growth TR USD 7.73 15.94 23.13 7.63 9.72 11.53


Domestic Small Cap Equities


Russell 2000 TR USD 8.13 8.09 12.31 10.83 4.21 8.26


Russell 2000 Value TR USD 7.94 2.50 6.01 15.44 3.54 7.29


Russell 2000 Growth TR USD 8.29 13.55 18.53 6.10 4.22 8.83


International Equities


MSCI EAFE NR USD 4.55 11.67 18.77 8.94 4.39 5.41


MSCI EAFE Value NR USD 5.62 9.28 17.40 11.34 2.93 4.15


MSCI EAFE Growth NR USD 3.53 14.18 20.20 6.28 5.44 6.43


MSCI ACWI Ex USA NR USD 4.49 9.47 12.72 7.23 3.52 4.75


MSCI EM NR USD 3.80 4.89 1.75 2.32 0.93 2.95


Cash & Fixed Income


FTSE Treasury Bill 3 Mon USD 0.43 2.39 3.75 1.33 1.57 0.98


Bloomberg US Agg Bond TR USD -0.36 2.09 -0.94 -3.97 0.77 1.52


Bloomberg Gbl Agg Ex USD TR Hdg USD 0.16 3.61 1.51 -2.15 0.95 2.48


Bloomberg US Corporate High Yield TR USD 1.67 5.38 9.06 3.14 3.36 4.43


Alternatives


MSCI US REIT GR USD 5.05 5.46 -0.09 8.89 4.55 6.39


Bloomberg Commodity TR USD 4.04 -7.79 -9.61 17.83 4.73 -0.99
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OKHEEI RESERVE ACCOUNT


As of: 06/30/2023


Investment Policy Summary


Investment Objective


In order to achieve desired results, the investment strategy of OKHEEI Group should emphasize total return; that is, the aggregate return from capital appreciation and dividend and interest income. Specifically, the primary investment
objective for the Fund shall be: RATE OF RETURN: Measured over a Market Cycle (generally defined as 5 ­ 7 year rolling periods) A. Over a full market cycle to equal or exceed a total return, net of investment and administration
expenses, equal to 0% plus the 5­year rolling average Consumer Price Index (CPI). B. To equal or exceed the relative return of a static, blended market index benchmark as determined by the Funds' strategic asset allocation targets: i.
Market Indices by Asset Class • Cash ­ 3­Month T­Bills • Fixed Income ­ Barclays U.S. Aggregate Bond Index (U.S. Core Bonds) • Equities ­Russell 3000 (Domestic) and MSCI All Country World ex­USA Index (Developed International
& Emerging Market Equities) • Alternatives ­ HFRI Fund of Funds Composite Index Additional standard market indices may be substituted where appropriate should data become unavailable or timely. C. To equal or exceed an absolute
nominal target return of 3% per annum over a market cycle.


Absolute Return Objective


Absolute Return Objective 0.0% + CPI
Time Period of Rolling Average 5 Years
Time Period CPI 4.00%
Absolute Target Return 4.00%


Benchmark(s)


Policy Benchmark 5% 3 MO US TBILL / 80% BC AGG / 15% [73% RUS 3000, 27% MSCI ACWI EX US NET]


Additional Information


Liquidity Needs No known short or long­term needs
Tax Exempt Status/Tax Information ­
Fiscal Year­End 06/30
Account Inception 07/17/2020
Investment Policy Statement (IPS) Effective Date 07/01/2020
Performance Inception Date 09/30/2020


IPS Strategic Asset Allocation And Targets


Asset Class Minimum Maximum Target
Cash and Cash Equivalents 0.0% 10.0% 5.0%
Fixed Income 70.0% 90.0% 80.0%
Equities 5.0% 25.0% 15.0%
Alternatives 0.0% 0.0% 0.0%


This report should not be distributed, and is considered incomplete, without the attached disclosures. 15







OKHEEI RESERVE ACCOUNT


As of: 06/30/2023


Allocation Summary


Cash & Cash Equivalents Fixed Income Equities
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Difference 
(%)


Difference 
($)


Cash & Cash Equivalents 174,490 6.1% 5.0% 1.1% 30,830


Fixed Income 2,236,387 77.8% 80.0% ­2.2% ­62,181


Equities 462,333 16.1% 15.0% 1.1% 31,352


TOTAL PORTFOLIO 2,873,210 100% 100% ­ ­


This report should not be distributed, and is considered incomplete, without the attached disclosures. 16
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OKHEEI RESERVE ACCOUNT


As of: 06/30/2023


Portfolio Performance Summary


1.031.031.03


4.914.914.91


4.154.154.15


­1.36­1.36­1.36


0.960.960.96


4.754.754.75


3.833.833.83


­1.56­1.56­1.56


0.390.390.39


3.903.903.90


2.012.012.01


­2.04­2.04­2.04


Gross of Fees Net of Fees Policy Benchmark


3 Months YTD 1 Year Since Inception
­4%


­2%


0%


2%


4%


6%


Account inception was July 17, 2020. Performance calculation began on September 30, 2020.
Returns for time periods greater than 1 year are annualized.


Portfolio Summary 3 Months YTD 1 Year Since Inception


Beginning Value ($) 2,845,954 2,742,817 2,767,128 0


Net Contributions and Withdrawals ($) ­2,114 ­4,156 ­8,398 2,984,042


Investment Gain/Loss ($) 29,371 134,550 114,481 ­110,832


Ending Value ($) 2,873,211 2,873,211 2,873,211 2,873,211


Total Portfolio (Gross of Fees) (%) 1.03% 4.91% 4.15% ­1.36%


Total Portfolio (Net of Fees) (%) 0.96% 4.75% 3.83% ­1.56%


Class Blended (Policy %) 0.39% 3.90% 2.01% ­2.04%


This report should not be distributed, and is considered incomplete, without the attached disclosures. 18







OKHEEI RESERVE ACCOUNT


As of: 06/30/2023


Portfolio Performance Summary


­12.90­12.90­12.90


3.983.983.98


­13.17­13.17­13.17


3.883.883.88
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1.671.671.67


Gross of Fees Net of Fees Policy Benchmark


2022 2021
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­5%
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5%


Account inception was July 17, 2020. Performance calculation began on September 30, 2020.
Returns for time periods greater than 1 year are annualized.


Portfolio Summary 2022 2021


Beginning Value ($) 3,158,854 3,040,928


Net Contributions and Withdrawals ($) ­8,879 ­2,922


Investment Gain/Loss ($) ­407,158 120,849


Ending Value ($) 2,835,907 3,063,592


Total Portfolio (Gross of Fees) (%) ­12.90% 3.98%


Total Portfolio (Net of Fees) (%) ­13.17% 3.88%


Class Blended (Policy %) ­12.98% 1.67%


This report should not be distributed, and is considered incomplete, without the attached disclosures. 19







OKHEEI RESERVE ACCOUNT


As of: 06/30/2023


Performance by Asset Class


Asset Class / Benchmark Alloc % Market Value 3 Months YTD 1 Year Inception


Cash Equivalent 6.1% 174,490 1.20% 2.29% 3.71% 1.39%


3­Month Treasury Bill 5.0% ­ 1.25% 2.39% 3.75% 1.44%


Fixed Income 77.8% 2,236,387 ­0.07% 2.86% 0.82% ­3.68%


Bloomberg U.S. Aggregate 80.0% ­ ­0.84% 2.09% ­0.94% ­4.54%


Equities 16.1% 462,333 6.68% 14.46% 17.56% 6.50%


73% RUS 3000, 27% MSCI ACWI EX US NET 15.0% ­ 6.77% 14.35% 17.41% 10.04%


Total Portfolio (Gross of fees) 100.0% 2,873,211 1.03% 4.91% 4.15% ­1.36%


Total Portfolio (Net of fees) ­ ­ 0.96% 4.75% 3.83% ­1.56%


Class Blended 100.0% ­ 0.39% 3.90% 2.01% ­2.04%


Returns for time periods greater than 1 year are annualized.


This report should not be distributed, and is considered incomplete, without the attached disclosures. 20







OKHEEI RESERVE ACCOUNT


As of: 06/30/2023


Performance Detail


Class
      Subclass
            Asset Name


Alloc % Market Value 3 Months YTD 1 Year Inception


Cash Equivalent 6.07% $174,490 1.20% 2.29% 3.71% 1.39%
3­Month Treasury Bill (5%) ­ ­ 1.25% 2.39% 3.75% 1.44%


Cash 6.07% $174,490 1.20% 2.29% 3.71% ­
US DOLLARS 6.07% $174,490 1.20% 2.29% 3.71% ­


International Cash 0.00% $0 ­ ­ ­ ­
Fixed Income 77.84% $2,236,387 ­0.07% 2.86% 0.82% ­3.68%
Bloomberg U.S. Aggregate (80%) ­ ­ ­0.84% 2.09% ­0.94% ­4.54%


Core Intermediate 48.29% $1,387,398 ­0.69% 2.37% ­0.75% ­
BAIRD FUNDS INC AGGR BD FD INS 24.33% $699,009 ­0.61% 2.41% ­0.26% ­
METROPOLITAN WEST TOTAL RETURN BD I 23.96% $688,389 ­0.78% 2.32% ­1.25% ­


US Fixed Income Other 13.81% $396,704 1.25% 3.79% 5.32% ­
PIMCO INCOME INSTL 13.81% $396,704 1.25% 3.79% 5.32% ­


International Fixed Income Other 15.74% $452,284 0.70% 3.55% 1.96% ­
PIMCO INTL BOND (USD­HDG) INSTL 15.74% $452,284 0.70% 3.55% 1.96% ­


Equities 16.09% $462,333 6.68% 14.46% 17.56% 6.50%
73% RUS 3000, 27% MSCI ACWI EX US NET (15%) ­ ­ 6.77% 14.35% 17.41% 10.04%


Large Cap Core 11.02% $316,692 8.56% 16.62% 19.26% ­
BLACKROCK FUNDS III ISHARES RUSSEL K 11.02% $316,692 8.56% 16.62% 19.26% ­


Small Cap Core 0.98% $28,260 5.34% 9.28% 14.93% ­
VANGUARD SMALL CAP INDEX I 0.98% $28,260 5.34% 9.28% 14.93% ­


International Developed Value Equity 1.17% $33,530 4.31% 10.71% 14.68% ­
DODGE & COX FDS INTL STK I 1.17% $33,530 4.31% 10.71% 14.68% ­


International Developed Core Equity 1.08% $31,115 3.14% 11.15% 16.58% ­
VANGUARD DEVELOPED MKTS INDX FD 1.08% $31,115 3.14% 11.15% 16.58% ­


International Developed Growth Equity 0.93% $26,834 0.71% 6.79% 11.61% ­
MFS INTERNATIONAL NEW DISCOVERY R6 0.93% $26,834 0.71% 6.79% 11.61% ­


International Emerging Equity 0.90% $25,903 ­0.21% 11.11% 11.71% ­
INVESCO DEVELOPING MARKETS R6 0.90% $25,903 ­0.21% 11.11% 11.71% ­


Returns for time periods greater than 1 year are annualized.


This report should not be distributed, and is considered incomplete, without the attached disclosures. 21







OKHEEI RESERVE ACCOUNT


As of: 06/30/2023


Performance Detail


Class
      Subclass
            Asset Name


Alloc % Market Value 3 Months YTD 1 Year Inception


Total Portfolio Gross 100.00% $2,873,211 1.03% 4.91% 4.15% ­1.36%
Total Portfolio Net ­ ­ 0.96% 4.75% 3.83% ­1.56%
Class Blended ­ ­ 0.39% 3.90% 2.01% ­2.04%


Returns for time periods greater than 1 year are annualized.


This report should not be distributed, and is considered incomplete, without the attached disclosures. 22







OKHEEI RESERVE ACCOUNT


As of: 06/30/2023


Asset Detail Report


Asset Class Security ID Ticker Security Name Shares $ Market Value
%


Current
Yield


% Class % Total


Cash & Cash Equivalents
Cash & Cash Equivalents 174,490 174,490 4.96 100.0 6.07


TOTAL Cash & Cash Equivalents $174,490 4.96% 100.0% 6.07%
Fixed Income


Intermediate Core Funds


057071854 BAGIX BAIRD FUNDS INC AGGR BD FD INS 72,212 699,009 3.12 31.3 24.33
592905509 MWTIX METROPOLITAN WEST TOTAL RETURN BD I 0.000 75,630 685,965 4.31 30.8 23.96


TOTAL Intermediate Core Funds $1,384,974 3.71% 62.0% 48.29%
Fixed Income Other Funds


72201F490 PIMIX PIMCO INCOME INSTL 37,908 394,619 6.03 17.7 13.81
693390882 PFORX PIMCO INTL BOND (USD­HDG) INSTL 47,504 450,810 3.60 20.2 15.74


TOTAL Fixed Income Other Funds $845,430 4.73% 38.0% 29.55%
TOTAL Fixed Income $2,230,404 4.10% 100.0% 77.84%


Equities
Large Cap Core Funds


066923301 BRGKX BLACKROCK FUNDS III ISHARES RUSSEL K 11,118 315,516 1.44 68.5 11.02
TOTAL Large Cap Core Funds $315,516 1.44% 68.5% 11.02%


Small Cap Core Funds


922908876 VSCIX VANGUARD SMALL CAP INDEX I 297 28,260 1.61 6.1 0.98
TOTAL Small Cap Core Funds $28,260 1.61% 6.1% 0.98%


International Developed Equity Funds


256206103 DODFX DODGE & COX FDS INTL STK I 703 33,530 2.01 7.3 1.17
552981383 MIDLX MFS INTERNATIONAL NEW DISCOVERY R6 862 26,834 0.86 5.8 0.93
921943809 VTMGX VANGUARD DEVELOPED MKTS INDX FD 2,098 31,115 2.58 6.7 1.08


TOTAL International Developed Equity Funds $91,479 1.87% 19.8% 3.18%
International Emerging Markets Equity Funds


00143W859 ODVIX INVESCO DEVELOPING MARKETS R6 668 25,903 1.06 5.6 0.90
TOTAL International Emerging Markets Equity Funds $25,903 1.06% 5.6% 0.9%


TOTAL Equities $461,157 1.51% 100.0% 16.09%
TOTAL $2,866,052 3.74% 100.0% 100.00%


TOTAL ACCRUED $7,159


TOTAL ASSETS $2,873,211


This report should not be distributed, and is considered incomplete, without the attached disclosures. 23
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OKHEEI RESERVE ACCOUNT


As of: 12/31/2020 ­ 06/30/2023


Reconciliation


Year Time Period Beginning Market Value1 Net Contributions & Withdrawals Earnings Ending Market Value1


TOTALS 2,984,042 ­110,830


2023 2,742,817 ­4,156 134,550 2,873,211
June 2,845,256 0 27,955 2,873,211
May 2,866,623 0 ­21,367 2,845,256
April 2,845,954 ­2,114 22,783 2,866,623
March 2,791,723 0 54,230 2,845,954
February 2,849,850 0 ­58,126 2,791,723
January 2,742,817 ­2,043 109,075 2,849,850


2022 3,158,854 ­8,879 ­407,158 2,742,817
Quarter 4 2,655,890 ­2,103 89,030 2,742,817
Quarter 3 2,767,128 ­2,139 ­109,099 2,655,890
Quarter 2 2,991,784 ­2,282 ­222,373 2,767,128
Quarter 1 3,158,854 ­2,355 ­164,715 2,991,784


2021 3,040,928 ­2,922 120,849 3,158,854
Quarter 4 3,107,783 ­2,353 53,425 3,158,854
Quarter 3 3,109,212 ­231 ­1,199 3,107,783
Quarter 2 3,024,712 ­228 84,728 3,109,212
Quarter 1 3,040,928 ­110 ­16,105 3,024,712


2020 ­ 3,000,000 40,928 3,040,928
Quarter 4 0 3,000,000 40,928 3,040,928


1Market values include accrued Income.


This report should not be distributed, and is considered incomplete, without the attached disclosures. 25







Claims Account







OKHEEI


As of: 06/30/2023


Asset Detail Report


Asset Class Security ID Ticker Security Name Shares $ Market Value
%


Current
Yield


% Class % Total


Cash & Cash Equivalents
Cash & Cash Equivalents 6,300,866 6,300,866 4.96 100.0 100.00


TOTAL Cash & Cash Equivalents $6,300,866 4.96% 100.0% 100%
TOTAL $6,300,866 4.96% 100.0% 100.00%


TOTAL ASSETS $6,300,866


This report should not be distributed, and is considered incomplete, without the attached disclosures. 27
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OKHEEI


As of: 12/31/2020 ­ 06/30/2023


Reconciliation


Year Time Period Beginning Market Value1 Net Contributions & Withdrawals Earnings Ending Market Value1


TOTALS 3,448,857 211,161


2023 6,054,067 118,231 128,567 6,300,866
June 5,728,365 548,003 24,497 6,300,866
May 6,929,720 ­1,223,153 21,799 5,728,365
April 7,625,407 ­719,166 23,478 6,929,720
March 5,581,421 2,020,288 23,699 7,625,407
February 3,899,946 1,663,608 17,867 5,581,421
January 6,054,067 ­2,171,349 17,227 3,899,946


2022 7,371,020 ­1,399,166 82,212 6,054,067
Quarter 4 5,878,143 130,109 45,815 6,054,067
Quarter 3 5,742,466 108,383 27,295 5,878,143
Quarter 2 7,251,760 ­1,518,061 8,766 5,742,466
Quarter 1 7,371,020 ­119,597 337 7,251,760


2021 3,513,626 3,857,045 349 7,371,020
Quarter 4 5,906,593 1,464,337 91 7,371,020
Quarter 3 6,301,444 ­394,932 81 5,906,593
Quarter 2 4,802,639 1,498,714 91 6,301,444
Quarter 1 3,513,626 1,288,926 86 4,802,639


2020 ­ 872,747 32 3,513,626
Quarter 4 2,108,589 872,747 32 3,513,626


1Market values include accrued Income.


This report should not be distributed, and is considered incomplete, without the attached disclosures. 29







Manager Due Diligence







OKHEEI


As of: 04/01/2023 ­ 06/30/2023


Manager Watch List


No manager on watch


31







32This report should not be distributed without the attached disclosures and is considered incomplete if the disclosures are no t attached.


As of 06/30/2023


Manager Peer Rankings


3 Mo. YTD 1 Yr. 3 Yr. 5 Yr. 10 Yr.


Fixed Income
US Fund Intermediate Core Bond Baird Aggregate Bond Inst Active BAGIX 0.30% 23 31 16 35 19 10
US Fund Intermediate Core-Plus Bond Metropolitan West Total Return Bd I Active MWTIX 0.44% 93 66 79 87 56 58
US Fund Multisector Bond PIMCO Income Instl Active PIMIX 0.50% 22 21 24 21 18 1
US Fund Global Bond-USD Hedged PIMCO International Bond (USD-Hdg) Instl Active PFORX 0.50% 20 19 18 13 18 1


Equities
US Large Cap


US Fund Large Blend iShares Russell 1000 Large-Cap Idx K Passive BRGKX 0.07% 32 28 32 44 31 21
US Small Cap


US Fund Small Blend Vanguard Small Cap Index I Passive VSCIX 0.04% 20 24 29 69 24 18
Developed International Equities


US Fund Foreign Large Value Dodge & Cox International Stock I Active DODFX 0.62% 10 42 60 23 20 18
US Fund Foreign Small/Mid Growth MFS International New Discovery R6 Active MIDLX 0.90% 46 43 35 33 40 53
US Fund Foreign Large Blend Vanguard Developed Markets Index Admiral Passive VTMGX 0.07% 39 51 47 33 36 24


Emerging Markets
US Fund Diversified Emerging Mkts Invesco Developing Markets R6 Active ODVIX 0.84% 87 14 14 80 73 45


Category Manager Active/Passive Exp Ratio
Peer Group Percentile 1


Ticker
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As of 06/30/2023


Manager Performance


3 Mo. YTD 1 Yr. 3 Yr. 5 Yr. 10 Yr.


Fixed Income
US Fund Intermediate Core Bond Baird Aggregate Bond Inst Active BAGIX 0.30% -0.61% 2.43% -0.25% -3.69% 1.09% 1.94%
US Fund Intermediate Core-Plus Bond Metropolitan West Total Return Bd I Active MWTIX 0.44% -1.25% 2.29% -1.32% -4.06% 0.83% 1.65%
US Fund Multisector Bond PIMCO Income Instl Active PIMIX 0.50% 1.21% 3.80% 5.34% 1.85% 2.60% 4.24%
US Fund Global Bond-USD Hedged PIMCO International Bond (USD-Hdg) Instl Active PFORX 0.50% 0.68% 3.55% 1.97% -1.44% 1.05% 3.12%


Equities
US Large Cap


US Fund Large Blend iShares Russell 1000 Large-Cap Idx K Passive BRGKX 0.07% 8.56% 16.62% 19.29% 14.03% 11.85% 12.55%
US Small Cap


US Fund Small Blend Vanguard Small Cap Index I Passive VSCIX 0.04% 5.34% 9.27% 14.92% 12.54% 6.60% 9.47%
Developed International Equities


US Fund Foreign Large Value Dodge & Cox International Stock I Active DODFX 0.62% 4.31% 10.72% 14.70% 12.78% 4.88% 5.33%
US Fund Foreign Small/Mid Growth MFS International New Discovery R6 Active MIDLX 0.90% 0.71% 6.76% 11.59% 3.97% 1.94% 5.39%
US Fund Foreign Large Blend Vanguard Developed Markets Index Admiral Passive VTMGX 0.07% 3.14% 11.11% 16.53% 9.01% 4.39% 5.67%


Emerging Markets
US Fund Diversified Emerging Mkts Invesco Developing Markets R6 Active ODVIX 0.84% -0.21% 11.11% 11.71% -0.02% 0.27% 3.11%


Active/Passive Exp Ratio
Total Return1


Category TickerManager
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DEFINITIONS AND DISCLOSURES


As of: 06/30/2023


Definitions


The following terminology may appear in this presentation.


Allocation Effect: Allocation Effect measures the influence that an over­ or underweight allocation to a particular sector or asset class has on a portfolio’s performance.


Alpha: Alpha is a measure of performance on a risk­adjusted basis, taking the volatility of a portfolio into consideration and comparing the risk­adjusted performance to a benchmark index. The excess return of the strategy relative to
the return of the benchmark index is alpha. A positive alpha of 1.0 means the strategy has outperformed its benchmark by 1%, while a similar negative alpha would indicate an underperformance of 1%.


Beta: Beta measures the relationship between a portfolio and the market as a whole. Beta values can be positive or negative. An index has a beta of 1.0.


Batting Average: Batting average is a statistical metric used to measure a manager’s ability to meet or beat an index. It is calculated by dividing the number of months in which the manager beats or matches the index return by the
total number of months in the comparison period and multiplying that factor by 100. A higher batting average reflects greater skill of the manager.


Capture Ratio: The capture ratio is a statistical measure that compares the strategy’s overall performance in up­markets versus its overall performance in down­markets, and is used to evaluate how much a manager participates on
the upside compared to how well it protects on the downside.


Days of Non­Compliance: When monitoring compliance to investment guidelines over a period of time, the days of non­compliance are the total number of days during the time period when the portfolio was not in compliance with
those guidelines.


Downside Beta: Measures an asset’s or portfolio's association with the benchmark only in periods when the benchmark’s return is negative.


Downside Deviation: Measures risk and price volatility of investments by focusing on returns that fall below the average period return. (Sortino Ratio denominator)


Due Diligence Process: The Due Diligence process uses a disciplined framework  for manager oversight, consisting of quarterly quantitative performance reviews and ongoing qualitative monitoring as described  in  the  Important
Information section. A manager may be placed on Watch status  if/when anything of material nature occurs or  is determined  to potentially  impact  the  long­term relative performance of  the strategy. Such events or changes would
generally be characterized as any adverse deviations in the organization, investment process, or performance results of the managers.


Investment Gain/Loss: Investment Gain/Loss is defined as interest and dividend income, accrued income, foreign tax withholding refunds, realized gain/loss, and market appreciation and depreciation.


Information Ratio: Information Ratio is a risk­adjusted ratio of portfolio returns exceeding the returns of a benchmark index to the volatility of those excess returns. The information Ratio measures a portfolio manager’s ability to
generate excess returns relative to a benchmark, but also attempts to identify the consistency of the manager. The higher the ratio, the more consistent the manager’s historical returns.


Interaction Effect: Interaction Effect is the portion of a portfolio’s return that can be attributed to the interaction between the manager’s selection decisions and allocation decisions.


Issuer Concentration: Issuer Concentration is monitored based on counterparties and industries by consolidating securities by issuer using the first six digits of the security’s CUSIP. This information is then sorted by percentage of
total market value.


Market Value: The market values shown in this report and used in calculating the returns in this report are calculated independently from our trust accounting system. Valuations are based on trade date full accrual methodologies
which may differ from your chosen statement reporting method. Please refer to your BOKF Financial statement for your official account record. Discrepancies should be discussed with your advisor.


Net of Fee Returns: Net of fee returns reflect investment management fees that have either been calculated by BOKF or deducted from the market value of the portfolio.


Parallel Shift Effect: The Parallel Shift Effect is the portion of a portfolio’s return that is attributable to a movement of the yield curve over the time period being evaluated.


Performance Inception Date: Performance inception date is the date that the all funds designated are fully invested in the chosen investment strategy.


Policy Benchmark: A Policy Benchmark is assigned to a portfolio if the client’s Investment Policy Statement indicates the market index used to evaluate achievement of the investment objective. The blended benchmark represents
the weighted average of the asset allocation targets defined in the investment policy statement. If no targets are defined, the midpoints of each asset class’s minimum and maximum ranges will be used, with the total of the weights
equaling 100%. Changes to benchmarks are made prospectively.


Primary Benchmark: The  primary  benchmark  is made  up  of  the  target weightings  assigned  to  asset  class  benchmarks  of  the  investment  policy  statement,  reflecting  the  investment  strategy  for  the  total  portfolio.  The  primary
benchmark reflects indices deemed by the investment manager to be most appropriate for the management strategy.


R­Squared: R­squared is a statistical measure that represents the percentage of a security’s movements that can be explained by movements in a benchmark index. R­squared values range from 0 to 100, and a value of 100 means
that all movements of a portfolio are completely explained by movements in the index.







DEFINITIONS AND DISCLOSURES


As of: 06/30/2023


Definitions


Reshaping Effect: The Reshaping Effect is the portion of a portfolio’s return that is attributable to the change in the shape of the yield curve over the time period being evaluated.


Rolldown Effect: The Rolldown Effect is the portion of a portfolio’s return that is attributable to the bonds’ movement along the yield curve as the term­to­maturity decreases over time.


Secondary Benchmark: In some instances, a secondary benchmark may be assigned as an additional measurement using different indices.


Security Level Returns: Beginning date of security level historical performance is as­of the implementation of enhanced performance reporting.


Selection Effect: The Selection Effect is the portion of a portfolio’s return that can be attributed to the manager’s security, sector or asset class selection decisions within a particular sector.


Standard Deviation: Standard deviation is a measure of dispersion of returns. It is calculated by using the positive square root of the variance. The higher the standard deviation, the more risky the data set being measured.


Sortino Ratio: Sortino Ratio is a risk­adjusted ratio. It is a modification of the Sharpe ratio that differentiates harmful downside volatility from general volatility by taking into account the standard deviation of negative asset returns. The
Sortino Ratio subtracts the risk­free rate of return from the portfolio’s return and then divides that by the downside deviation. A large Sortino Ratio indicates the portfolio has historically had lower probability of large loss.


Tracking Error: Tracking error  is a divergence between the price behavior of a portfolio and the price behavior of a benchmark. Tracking errors are reported as a positive number representing the standard deviation percentage
difference. Tracking error for passive strategies should be minimal.


Turnover Ratio: Turnover Ratio is the percentage of an investment or mutual fund’s holdings that have been replaced in a given year to measure the level of the fund’s trading activity. The Turnover Ratio can vary depending on the
type of investment style, objective, or strategy.


Yield Effect: The Yield Effect is the portion of a portfolio’s return that is attributable to interest income and to price changes resulting from a decrease in term­to­maturity over the time period being evaluated.







DEFINITIONS AND DISCLOSURES


As of: 06/30/2023


Disclosures


The information provided in this report was prepared by BOKF, NA. 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. Any 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 commentary information is not a
solicitation for the investment management services of any BOKF subsidiary.


Investment Policy Statement compliance monitoring is based on the best ability of BOKF to monitor the investments within the portfolio. Pooled investments, such as mutual funds, are monitored based on the designated objective of the
fund. Furthermore, BOKF will utilize their interpretation of the guidelines to determine if a portfolio is in compliance with the Investment Policy Statement.


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 non­bank 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”). Additionally, BOKF offers administrative, recordkeeping and compliance services to retirement plans through BOK Financial Asset Management Inc., a bank subsidiary.


Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may be preliminary and subject to change.


References to indices, benchmarks or other measures of relative performance are provided for your information only. References to such indices do not imply that managed portfolios will achieve returns, or exhibit other characteristics
comparable to the indices. Index composition may not reflect the manner in which a portfolio is structured in relation to expected or achieved returns, portfolio guidelines, sector exposure, correlations or volatility, all of which are subject
to change over time.


Investment  products  and  services,  not  specifically  identified  as  having  a  component  of  FDIC  coverage,  are  not  deposits  or  other  obligations  of,  and  are  not  guaranteed  by  BOKF  or  of  any  federal  or  state
government or government sponsored agency; are not insured or guaranteed by the FDIC; and may be subject to investment risks, including the possible loss of the principal amount invested.


This commentary 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 commentary constitutes your agreement not to redistribute, retransmit, or disclosed to others the contents, opinions, conclusion, or information contained in this commentary.


This information has been compiled for information purposes. Performance is generated as of the dates indicated. Past performance is not a guarantee of future results. Information is derived from 3rd party sources and deemed to be
reliable. BOKF, NA is not responsible for errors committed by those 3rd party sources.
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Blue Cross and Blue Shield of Oklahoma, a Division of Health Care Service Corporation,  
a Mutual Legal Reserve Company, an Independent Licensee of the Blue Cross and Blue Shield Association


FlexAccess is a unique copay assistance solution for Blue Cross and Blue Shield of Oklahoma 
(BCBSOK) members. It maximizes savings opportunities, ease of use and access to  
cost-sharing assistance.


Key Features


	 Savings 
	 �FlexAccess proactively and continuously helps members find available manufacturer copay assistance 


programs that lower their cost share. When members save on their prescription fills, you can save  
up to $9 PMPM.1 


	 Access
	 �Using automated data analysis to determine and match eligible members, FlexAccess increases 


participation and value for members. An omnichannel approach offers more pharmacy choices and 
coverage of more than 200 specialty and non-specialty drugs.2


	 Support
	� A dedicated team provides members with unrivaled support throughout their participation in the 


program, including proactive outreach and education about options, enrollment and assistance such as 
reaching out to their doctor as needed.


FlexAccess™


Savings for You and Your Employees







613868.0922


Employer Reporting and Billing
Quarterly reports will be available, demonstrating  
the financial impact of your program participation.  
The reports include claims by therapeutic class, 
manufacturer dollars used, savings of participating 
members, savings per claim and claims count.


The program fee is 20% of the savings realized.  
The program fee is reconciled monthly and will be  
listed on the subsequent month’s bill as a separate line 
item. The first FlexAccess program bill can be expected 
two to three months after implementation. Please note:  
If no savings are identified, you will not be charged. 


Member Experience
1.	 Identification & Outreach: Members are identified 


based on claims history, first prescription fills and prior 
authorization approvals. During pre-implementation, 
program eligible members will receive notification 
letters 60-30 days pre-implementation and/or phone 
calls from the FlexAccess team if there is no response 
from the letter. After implementation, newly qualified 
members will be identified on an ongoing basis and 
contacted by phone.


2.	 Enrollment: The FlexAccess team will review all 
manufacturer coupon program options with the 
member, help them get enrolled with their coupon 
program choice, set the copay amount and provide 
information for ongoing education and support.


3.	 At the Pharmacy: Once enrolled, members will not 
need to use a separate coupon card to get their 
medication at a network retail or mail order pharmacy 
and can just use their BCBSOK Member ID card. 
Members can also expect more consistent copays 
throughout the calendar year, typically $0-$25 per 
prescription fill.3 


What if members are already using a 
manufacturer coupon?
Members currently using a manufacturer’s coupon can 
continue to do so but should still sign up with FlexAccess. 
Enrollment with FlexAccess helps to determine how to set 
the member’s copay amount to a consistent amount 
throughout the calendar year. 


What if a member does not want to or  
cannot participate?
If a member chooses to opt-out, they may be responsible 
for their full variable copay, up to the full retail cost of the 
drug, as determined by FlexAccess. The entire member 
payment will be applied to the member’s plan benefits 
(deductible and/or yearly out-of-pocket maximum). 


Members who are not eligible at any time will pay the 
applicable cost share amount based on their standard 
benefit design. Ineligibility can occur when a member’s 
benefit no longer qualifies for manufacturer coupon 
assistance, when a member’s drug no longer has an 
available assistance program or when a member switches 
to a drug that is not on the FlexAccess drug list.


1.	 Prime internal ASO book of business data 2021. Savings may differ depending on current benefit design.
2.	 Based on benefit design, members can use more than one in-network specialty pharmacy and retail pharmacies for select HIV medications. The medications included in the program are 


covered under the pharmacy benefit and are subject to change.
3.	 Member cost share will vary by drug. All member payments will count toward the plan deductible and yearly out-of-pocket maximum, where applicable.
FlexAccess is a trademark of Prime Therapeutics, LLC. FlexAccess is a product owned by Prime Therapeutics LLC, which is a separate pharmacy benefit management company contracted by Blue 
Cross and Blue Shield of Oklahoma (BCBSOK). BCBSOK, as well as several independent Blue Cross and Blue Shield Plans, has an ownership interest in Prime Therapeutics.
Blue Cross®, Blue Shield® and the Cross and Shield Symbols are registered service marks of the Blue Cross and Blue Shield Association, an association of independent Blue Cross  
and Blue Shield Plans.


Contact your BCBSOK Account 
Representative for more information 
about the FlexAccess program. Pre-sale 
analysis to estimate potential savings is 
available upon request.






