Market Update — March 16, 2026

Market Snapshot

The Weekly Briefing

Equity indexes across the globe declined last week as geopolitical headlines dominated the tape. The S&P 500 Last Week YTD 1yr
declined -1.6%, the _Nasdaq _1_00 slipped -1.0%, and the_ Russell 2000 decreased -1.7%. thably, US stocks S&P 500 1.6% 2.9% 19.1%
outperformed International equities for the second consecutive week. The MSCI ACWI Index declined -1.7% as the DJIA -1.9% -2.8% 14.1%
: oo . . 5
MSCI EAFE and MSCI Emerging Markets Indexes both fell -2.0%. Nasdaq 100 T oz T
As we discussed in last week’s note, tensions in the Middle East have created an oil shock as Iran has effectively gl 200 L5050 et P
closed the Strait of Hormuz. Approximately 20 million barrels of oil, equivalent to 20% of global demand, pass through S&P 500 E/W -2.3% 1.1% 14.2%
this waterway each day. West Texas Interm_ediate crude oil endeod the week at $99 per barrel, a_nd Brent CI’L(J)de closed 2yr Yield 3.79% 0.24% -0.30%
3t t515103 per barrel. Both crude benchmarks increased about +10% last week and are up approximately +70% year-to- 10yr Yield 4.28% 0.11% -0.04%
ate. VIX 27.2 12.2 5.4
In an attempt to ease the energy supply crunch, International Energy Administration member countries agreed to Wl Crude $ e DD SIS
immediately release 400 million barrels of oil from strategic reserves held across the globe. This amount includes 172 Gold $ 5019 16.2% 67.3%
million barrels from the US and is the largest ever release of reserves by the agency. In comparison, 240 million barrels Bitcoin $ 71,357 -18.6% -14.3%
were released over a six-month period following Russia’s invasion of Ukraine. Energy prices dipped briefly after the .
announcement, but relief was short lived as crude oil prices ended the day higher than at the time of announcement. Economic Summary
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Stocks sold off and bond yields rose across the curve as market participants react to the possibility of a surge in CPI - m/m 03% 03% 0.2%

inflation. Yields on 2-year, 10-year, and 30-year treasury bonds increased approximately 15 basis points last week.

" ) . . CPI-yfy 2.4% 2.4% 2.4%
Additionally, interest rate futures traders have walked back rate cut expectations. Futures markets no longer fully price X . .
in a cut this year. As recently as two weeks ago, two 25-basis point reductions were expected in 2026. Core CPI - m/m 0.2% 0.2% 0.3%

Core CPI - y/y 2.5% 2.5% 2.5%
Focusing on inflation, economic data last week was highlighted by February CPI and January PCE Inflation. February PCE Prices - m/m 0.3% 0.3% 0.4%
CPI came in as expected across the board. Headline CPI increased +0.3% month-over-month and +2.4% year-over- PCE Prices - y/y 2.8% 2.9% 2.9%
year. Core CPI, which excludes food and energy prices, increased +0.2% month-over-month and +2.5% year-over- Core PCE Prices - m/m 0.4% 0.4% 0.4%
year. PCE Inflation also came in largely as expected. The core PCE Price Index, which is the Federal Reserve’s Core PCE Prices - y/y 3.1% 3.1% 3.0%

preferred measure of inflation, increased +0.4% month-over-month and +3.1% year-over-year. In a concerning sign, the
year-over-year growth rate in this measure of prices accelerated sequentially, and came in above 3% for the second

consecutive month. John Sawyer, CFA
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of other goods and services. Next week’s events include PPI Inflation for February and an FOMC rate decision, in

which the Committee is expected to leave policy unchanged. Matt Henderson, CFA
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Markets Monitor
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Last Week in Earnings

Date Ticker EPS Revenue Price chg
9-Mar HPE Beat Miss -3.3%
10-Mar ORCL Beat Beat 9.2%
12-Mar ADBE Beat Beat -7.3%
DG Beat Beat -6.1%
ULTA Miss Beat -14.2%
World Watch
Last Week YTD 1yr
MSCI ACWI -1.7% -1.3% 21.2%
MSCI EAFE -2.0% 0.6% 20.7%
MSCI EM -2.0% 4.8% 34.1%
DXY Index 100.3 2.0% -3.3%
EUR / USD $1.15 -2.9% 3.2%
GBP / USD $1.33 -1.7% 2.0%
usD / JPY 159.4 1.7% 6.8%
USD / CNY 6.90 -1.3% -4.5%

Traders are Walking Back Rate Cut Expectations

S&P 500 Comm. Services Cons. Discretionary Cons. Staples
-2.9% -2.8% -7.2% 9.1%
Energy Financials Healthcare Industrials
29.1% -10.7% -3.2% 6.1%
Materials Real Estate Technology Utilities
8.5% 4.7% -5.0% 10.0%

30 '"Number of Rate Cuts Expected in 2026
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WEALTH MANAGEMENT

As of 3/16/26.
Sources: Bloomberg, Sunflower Wealth Advisors, Sunflower Bank.
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Disclosures

Investment and insurance products are not FDIC-insured, are not a deposit or other obligation of, or guaranteed by
the bank or an affiliate of the bank, are not insured by any federal government agency and are subject to
investment risks, including possible loss of the principal amount invested.

Sunflower Bank, N.A. (“Sunflower Bank”) offers various banking, fiduciary and custody products and services,
including discretionary portfolio management. In such cases, Sunflower Bank is responsible for the day-to-day
management of these accounts. Sunflower Wealth Advisors is an SEC-registered investment adviser and its only
investment advisory activity is the provision of sub-advisory services to its sole client (and affiliate) Sunflower Bank.
The content provided is not an advertisement of investment advisory services offered through Sunflower Wealth
Advisors. Both Sunflower Wealth Advisors and Sunflower Bank are wholly owned by FirstSun Capital Bancorp. For
more information about our Wealth Management services, speak to your relationship manager or visit the Wealth
Management pages of SunflowerBank.com.

This material is intended for informational purposes only, and does not constitute investment advice, a
recommendation or an offer or solicitation to purchase or sell any securities to any person in any jurisdiction in
which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. Any
mention of a particular security and related performance data is not a recommendation to transact in that security,
or any security.

This material may contain estimates and forward-looking statements, which may include forecasts and do not
represent a guarantee of future performance. This information is not intended to be complete or exhaustive and no
representations or warranties, either express or implied, are made regarding the accuracy or completeness of the
information contained herein. The information and opinions expressed herein are as-of the date of publication and
are subject to change without notice. Sunflower Bank deems reliable any statistical data or information obtained
from or prepared by third party sources that is included in any commentary, but in no way guarantees its accuracy
or completeness. Reliance upon information in this material is at the sole discretion of the reader. Investing
involves risks.
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