Market Update — December 29, 2025

Market Snapshot

The Weekly Briefing

Equity markets rose during the holiday-shortened week. The S&P 500 increased +1.4%, the Nasdaq 100 gained Last Week YTD 1yr
+1.2%, and the Russell 2000 rose +0.2%. S&P 500 1.4% 19.3% 17.5%
. ) . o DJIA 1.2% 16.5% 15.3%
Moving beyond equity markets, precious metals had a very strong week. Gold rose +4.5% on the week, with silver and Nasdag 100 1.9% 29.9% 20.3%
platinum exhibiting even more substantial returns. Silver rose +18% last week and platinum increased +25%. Those R Il 2000 0'20/ 15'10/ 14'50/
two precious metals have been on an astounding run in recent weeks. Since November 21 silver is up +58% and usse : 0° : 0° ) 0°
platinum has increased +62%. On Friday alone, the two metals rose +10% and +9%, respectively. S&P 500 E/W 0.9% 12 8% tLo%
. . o ) 2yr Yield 3.48% -0.76% -0.85%
The change in the price of gold, which is up +73% year-to-date, has been supported by central bank buying of the 10yr Yield 4.13% -0.44% -0.46%
metal. According to a December note by Goldman Sachs, central banks have been buying gold at a rate of 73 tons per VIX 13.6 (3.8) (2.4)
month this year. This amount compares to the pre-2022 average rate of about 20 tons per month. Foreign central ' : i
- . WTI Crude $ 56.7 -20.9% -18.5%
banks have increased purchases of gold recently as they seek to reduce reliance on the US Dollar as a form of . .
reserve. The increase in silver and platinum is likely being driven by similar factors, although extreme gains — such as G_Old_ $ D PRI [
those seen recently — are generally a sign of speculative fervor. Bitcoin $ 87,3% -6.7% -8.0%

Turning to the economy, the November CPI report was released on December 18, The Buruea of Labor Statistics, Economic Summary

which calculates and releases the data, did not release an October CPI report due to the government shutdown. Given Actual Expected  Prior (r)
this omission, no month-over-month figures were included in the November report. Industrial Production (Oct) 01% 01% 0.1%
Industrial Production (Nov) 0.2% 0.1% -0.1%

The November CPI report caught investors attention for a few reasons. First, this measure of inflation came in well
below expectations. The headline Index rose +2.7% year-over-year, below the consensus estimate of +3.1%. Core CPI
rose +2.6% year-over-year, below expectations for a +3.0% increase. While the downside surprise to inflation is a
positive, enthusiasm was tempered as market participants began to dissect the report’s details.

Initial Jobless Claims 214k 224k 224k
Continuing Claims 1,923k 1,900k 1,885k

The other reason the November CPI release drew significant attention was the methodology the BLS used to calculate
the data. Due to the government shutdown, the agency was unable to accurately calculate the change in price of
various categories. In lieu of actual data, the agency had to estimate the change in many categories. The most notable
of these was shelter inflation, which accounts for approximately 40% of the core CPI reading. Shelter inflation appears
to have been held flat, meaning that prices in this categories were reported as unchanged month-over-month. This rate 5,1 g4 CEA
. . - - . . WYEr,
of change appears highly unlikely because 1) shelter inflation had been increasing at a +0.2% to +0.4% month-over-  ~piof Investment Officer
month rate for the past twelve months and 2) the shelter component has only been unchanged or lower ten times in the  john.Sawyer@sunflowerbank.com | 303.962.0140
last 20 years. One of those instances occurred in April 2020 — during the depths of the Covid pandemic — and the other
nine occurrences were in the wake of the Great Financial Crisis. Market participants and the FOMC members alike will ~ Matt Henderson, CFA

; ; Director of Portfolio Management
take the report with a grain of salt. MHenderson@logiapm.com | 480.676.6382

Next week is another holiday-shortened week, with little on the calendar in terms of earnings or economic reports. Brandon Humphryes, CFA
Director of Fixed Income Strategy
The Week Ahead Brandon.Humphryes@logiapm.com | 303.962.9910
Monday Tuesday Wednesday Thursday Friday

Michael Berens, CFA

. . . Portfolio Manager
Initial Jobless Claims Market Holiday I\/IBerens@qui?;\pm.com | 303.962.0146

Continuing Claims

Eric Micheli, CFA
Portfolio Manager
EMicheli@logiapm.com | 303.615.2705
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Last Week in Earnings
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WEALTH MANAGEMENT

As of 12/29/25
Sources: Bloomberg, Sunflower Wealth Advisors, Sunflower Bank.

Not FDIC Insured | May Lose Value | No Bank Guarantee | 2




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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