Market Update — November 10, 2025

The Weekly Briefing

U.S. equity markets closed lower last week. The tech-heavy Nasdaq Composite led the decline, falling 3.1%, while the
S&P 500 slipped 1.6%. The pullback reflects growing investor caution amid several macroeconomic headwinds.
Markets are contending with the longest government shutdown in U.S. history, signs of a softening labor market, and
increasing concern that the Federal Reserve may be slower to continue cutting interest rates than previously thought.
Despite these challenges, corporate earnings have remained a bright spot. As the third-quarter earnings season
concludes, U.S. companies are on track to deliver robust year-over-year earnings growth of 13.1%, highlighting their
resilience amid a challenging economic backdrop. Strong earnings have helped support equity valuations, particularly
in the S&P 500 and Nasdaq, but last week’s market action suggests that optimism is being tempered by broader
economic concerns.

The U.S. government shutdown has stalled the release of key economic data, including the Fed’s preferred inflation
gauge—the PCE report—and cancelled the October jobs report, which was scheduled for release last Friday. With
official jobs data unavailable, investors have turned to private-sector employment reports, placing outsized importance
on indicators that are less comprehensive. The ADP employment report showed private employers adding 42,000 jobs
in October against expectations for 32,000 jobs added. In contrast, the Challenger Job Cuts report showed U.S.-based
employers announced 153,074 job cuts in October, the highest total for the month of October since 2003. The top two
reasons given for the job cuts were cost cutting and artificial intelligence, accounting for over half of the total.

In other economic news, the Institute for Supply Management reports on the U.S. manufacturing and services sectors
painted a diverging picture as manufacturing contracted at a faster pace than expected, while the much larger services
sector unexpectedly re-accelerated. The manufacturing sector showed increased weakness, contracting for the eighth
consecutive month with a headline reading of 48.7. Demand was subdued with just four of fifteen sub-industries
reporting growth in new orders during the month. The services sector, which represents the largest part of the U.S.
economy, remained firmly in expansion territory. Business activity rebounded sharply to a reading of 54.3, up from
49.9 in September. Of some concern, the prices paid index increased to 70, marking a three-year high, indicating that
inflation pressures remain in the sector.
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Market Snapshot

Last Week YTD 1yr
S&P 500 -1.6% 15.6% 13.7%
DJIA -1.2% 12.0% 8.6%
Nasdaq 100 -3.1% 20.0% 19.5%
Russell 2000 -1.9% 10.3% 2.8%
S&P 500 E/W -0.2% 8.7% 3.9%
2yrYield 3.56% -0.68% -0.64%
10yr Yield 4.10% -0.47% -0.23%
VIX 19.1 1.7 4.1
WTI Crude $ 59.8 -16.7% -17.4%
Gold $ 4,001 52.5% 47.8%
Bitcoin $ 103,838 10.8% 35.7%
Economic Summary
Actual  Expected Prior (r)
ISM Manufacturing PMI (Oct) 48.7 494 49.1
ADP Employment (Oct) 42k 32k -29k
ISM Services PMI (Oct) 52.4 50.7 50.0
Challenger Job Cuts (Nov) 153k 54k
Consumer Sentiment (Nov) 50.3 53.0 53.6
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Last Week in Earnings
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As of 11/7/25
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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