Market Update — January 26, 2026

The Weekly Briefing

Equity indexes had mixed returns in the holiday-shortened week. The S&P 500 and Russell 2000 both declined -0.3%
while the Nasdaq 100 rose +0.3%. Gold continued its torrid run, increasing +9% on the week and surpassing $5,000
per troy ounce over the weekend.

Companies that reported earnings last week included Netflix, GE Aerospace, and Intel. Netflix reported better-than-
expected earnings and revenue in its fourth quarter. Revenue for the streaming giant rose +18% year-over-year,
marking the 9 consecutive quarter of double-digit growth, as the company continues to benefit from its crackdown on
account sharing. Despite solid results and guidance, the stock declined -2.2% the day after reporting and has fallen
more than 30% from its peak reached in June of last year as investors scrutinize the company’s spending on content.

GE Aerospace and Intel also dropped after reporting results that failed to meet lofty expectations. GE declined -7%
despite reporting +20% growth in revenue and earnings. The company, which is now exclusively focused on the
aerospace business after spinning off its power and healthcare divisions into separate companies, is seeing a surge in
orders as commercial airlines upgrade their fleets. Orders in the company’s commercial division increased +76% year-
over-year with demand driven by the increased fuel efficiency of the company'’s latest engines. Although the company’s
guidance disappointed investors, the stock has been on a remarkable run the last few years. GE stock is up +472%
since year-end 2022 and increased +85% in 2025.

Intel dropped -17% after reporting mixed results and issuing a disappointing outlook as the company’s turnaround is
progressing more slowly than anticipated. Investors have bid up the stock since the Trump Administration took a stake
in the chip maker last year. Intel’'s share price has more than doubled since the government took partial ownership of
the company, although results have yet to reflect the increased valuation. Revenue in the company’s most recent
quarter fell -4% and management expects sales to decline again next quarter. Despite the recent surge, Intel’'s stock
price is still down -30% from its all-time high reached in 2021.

Turning to economic data, the Personal Income and Outlays report for October and November was released last week.
This report includes core PCE inflation data — the Federal Reserve’s preferred measure of prices. Core PCE inflation
came in as expected in both October and November, increasing +2.7% and +2.8% year-over-year in the two months,
respectively. Interest rate futures were little changed following the release. Traders continue to expect 50 basis points
of cuts this year, with a 25-basis point cut fully priced in by the July FOMC meeting.

This upcoming week is set to be the busiest of the 4Q25 reporting season and reporting companies include tech
heavyweights Apple, Meta, and Microsoft. To date, fourth quarter earnings have come in largely as expected.
According to Factset, analysts project combined earnings of S&P 500 constituents to increase +8.3% year-over-year in
Q4, little changed from the +8.0% growth rate expected prior to the start of the reporting period.

The Week Ahead

Monday Tuesday Wednesday Thursday Friday
BA GEV Initial Jobless Claims PPI
NEE META Continuing Claims
TXN MSFT AXP
UNH NOW AAPL CVvX
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Market Snapshot

Last Week YTD 1yr
S&P 500 -0.3% 1.1% 14.8%
DJIA -0.5% 2.2% 12.4%
Nasdaq 100 0.3% 1.4% 18.4%
Russell 2000 -0.3% 7.6% 17.2%
S&P 500 E/W -0.1% 3.8% 11.2%
2yr Yield 3.59% -0.65% -0.67%
10yr Yield 4.23% -0.34% -0.40%
VIX 16.1 (1.3) 1.2
WTI Crude $ 61.1 -14.8% -18.2%
Gold $ 4,987 90.0% 82.0%
Bitcoin $ 89,236 -4.8% -14.7%
Economic Summary
Actual Expected Prior (r)
Personal Spending (Oct) - m/n 0.5% 0.3% 0.4%
Personal Spending (Nov) - m/r 0.5% 0.5% 0.5%
Personal Income (Oct) - m/m 0.1% 0.4% 0.4%
Personal Income (Nov) - m/m 0.3% 0.4% 0.1%
Core PCE (Oct) - m/m 0.2% 0.2% 0.3%
Core PCE (Oct) - y/y 2.7% 2.7% 2.8%
Core PCE (Nov) - m/m 0.2% 0.2% 0.2%
Core PCE (Nov) - y/y 2.8% 2.8% 2.7%
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Markets Monitor
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S&P 500 Sector Heatmap
Total Return YTD

Growth of $100

Last Week in Earnings

Date Ticker EPS Revenue Price chg

20-Jan FAST Miss Miss -2.6%

NFLX Beat Beat -2.2%

UAL Beat Beat 2.2%

21-Jan SCHW Miss Miss 0.8%

22-Jan GE Beat Beat -7.4%
INTC Beat Beat -17.0%

ISRG Beat Beat -0.4%

23-Jan SLB Beat Beat -0.3%

World Watch

Last Week YTD 1yr
MSCI ACWI -0.1% 2.3% 20.6%
MSCI Europe 0.3% 2.8% 31.0%
MSCI APAC 0.0% 5.7% 34.2%
DXY Index 97.1 -10.5% -9.7%
EUR / USD $1.19 12.1% 10.9%
GBP / USD $1.37 9.1% 9.3%
usD / JPY 154.0 -2.0% -0.3%
USD / CNY 6.96 -4.7% -4.0%

Intel’s Revenue Has Declined Sharply From Its Peak

Intel Revenue
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S&P 500 Comm. Services Cons. Discretionary Cons. Staples
1.1% -0.6% 3.1% 6.7%
Energy Financials Healthcare Industrials
10.0% -3.1% 1.7% 5.9%
Materials Real Estate Technology Utilities
10.2% 2.2% 0.8% -0.3%

0 Q Q Q Q
DT DT DT A A
AR AR A AR

70,000
65,000
60,000
55,000
50,000
45,000
40,000
a7

") &
VR
S S o
QT
Q7

As of 1/26/26
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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