Market Update — January 5, 2026

The Weekly Briefing

Major U.S. stock indices ended the holiday-shortened final trading week of 2025 lower as investors
digested the December Federal Reserve meeting minutes. The S&P 500 fell roughly 1.0%, while the
Nasdaq declined 1.7%, marking five consecutive days of losses. Gold and silver dropped 4% and 9%,
respectivelyy, to end a banner year, as CME Group raised margin requirements on futures contracts
for the second time in a week to ensure adequate collateral coverage for potential losses.

The key economic focus was the release of the Fed’s December meeting minutes, which revealed a
divided committee. Three members dissented, both hawkish and dovish, highlighting uncertainty
around the policy path. Of the nine members who voted to lower the Fed Funds Rate, several noted
the decision was a close call and could have supported a pause. The group’s December dot plot’s
median forecast projected only one 25-basis-point cut in 2026. However, this outlook is complicated
by the upcoming end of Chair Powell’s term in May, with his successor expected to support lower
interest rates. This week’s key economic event is the release of the December Nonfarm Payrolls
report, expected to show 57,000 jobs added during the month. A significant downside surprise could
spark speculation about a fourth consecutive rate cut at the January FOMC meeting. Currently,
interest rate futures imply an 83% probability that the Fed will hold rates steady in January, signaling
market confidence in a pause for now.

2025 was a remarkable year for asset class returns, defined by a broadening of global equity
participation. Despite a strong showing from U.S. technology, international markets broke a long trend
of underperformance relative to the U.S. The strongest returns of 2025 were found in precious metals
such as gold and silver and emerging markets. Fixed income also delivered positive returns as global
central banks shifted toward easing policies, while commaodities benefited from supply constraints and
geopolitical uncertainty. Last year’'s performance underscored the importance of portfolio
diversification as leadership rotated toward a more globally balanced mix of assets.
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Market Snapshot

Last Week YTD lyr
S&P 500 -1.0% 0.2% 16.9%
DJIA -0.7% 0.7% 15.2%
Nasdaq 100 -1.7% -0.2% 19.0%
Russell 2000 -1.0% 1.1% 12.1%
S&P 500 E/W -0.5% 0.7% 11.5%
2yr Yield 3.47% -0.77% -0.77%
10yr Yield 4.19% -0.38% -0.37%
VIX 145 (2.8) (1.6)
WTI Crude $ 57.3 -20.1% -21.6%
Gold $ 4,332 65.1% 63.0%
Bitcoin $ 90,027 -3.9% -8.5%
Economic Summary

Actual Expected Prior (r)

Pending Home Sales (Nov) 3.3% 1.0% 2.4%

Initial Jobless Claims 199k 219k 215k
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Last Week in Earnings
Markets Monitor Date Ticker EPS Revenue Price chg

None of note
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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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