Market Update — June 1, 2026

The Weekly Briefing

Equity markets performed well during the holiday-shortened week as the S&P 500 Index notched its ninth consecutive
positive week. The S&P 500 rose +1.4%, the Nasdaq 100 increased +2.9%, and the Russell 2000 gained +1.8%.
International equity benchmarks also finished the week higher, with emerging markets performing particularly well. The
MSCI EAFE Index increased +1.1% and the MSCI Emerging Markets Index gained +4.0%.

Bond yields fell across the curve as oil prices declined for the second consecutive week. The yields on 2-year and 10-
year Treasury bonds both dropped -12 basis points, and the 30-year Treasury yield declined -9 basis points. Front-
month WTI crude oil declined -10% to settle at $87 per barrel. Brent crude fell -11% to $92 per barrel.

Despite recent optimism that a resolution in the Middle East may be reached, traders continue to expect the Federal
Open Market Committee’s next interest action to be a hike. As of Friday’s close, interest rate futures pricing indicated a
60% chance of a 25-basis point increase in the Fed Funds Rate by year-end. The implied percentage was as high as
80% earlier in the week, reflecting concern of higher energy prices leading to an uptick in inflation.

Focusing on inflation, last week’s economic data included the April Personal Income and Outlays report, which includes
the PCE Price Index. As a reminder, the core PCE Price Index is the FOMC’s preferred measure of inflation. The
headline Index rose +0.4% month-over month and +3.8% year-over-year, reflecting higher food and energy prices. The
core Index, which excludes those two items increased +0.2% month-over-month, below expectations for a +0.3%
monthly increase and a slight deceleration from the +0.3% month-over-month increase in March. On a year-over-year
basis, core PCE increased +3.3%, as expected, and a slight acceleration from the +3.2% increase in March. The year-
over-year change in the core PCE Index has accelerated for five of the last six months and sits above the target level of
2%. Fed officials are watching this measure of prices closely for signs that the spike in energy prices is flowing through
to the broader economy.

On the other side of the FOMC’s dual mandate, this week includes the May Jobs Report. Job growth was strong in both
March and April, and the unemployment rate currently sits at 4.3%, down from the high of 4.5% in November.
Economists expect another month of solid employment gains in May and for the unemployment rate to remain at its
current level.
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Market Snapshot
Last Week YTD 1yr
S&P 500 1.4% 11.3% 29.8%
DIJIA 0.9% 6.7% 22.5%
Nasdaq 100 2.9% 20.5% 43.1%
Russell 2000 1.8% 18.2% 43.1%
S&P 500 E/W 1.0% 9.5% 20.4%
2yr Yield 4.00% 0.53% 0.11%
10yr Yield 4.44% 0.27% 0.04%
VIX 15.32 0.37 (3.25)
WTI Crude $87.4 52.1% 43.7%
Gold $4,540 5.1% 34.3%
Bitcoin $73,582 -16.0% -29.9%
Economic Summary
Actual Expected Prior (r)
Personal Income - m/m 0.0% 0.4% 0.6%
Personal Spending - m/m 0.5% 0.5% 1.0%
PCE Price Index - m/m 0.4% 0.5% 0.7%
PCE Price Index - y/y 3.8% 3.8% 3.5%
Core PCE - m/m 0.2% 0.3% 0.3%
Core PCE - y/y 3.3% 3.3% 3.2%
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Markets Monitor

Last Week in Earnings

Date Ticker EPS Revenue Price chg

27-May  CRM Beat Beat -0.8%

28-May  ADSK Beat Beat -4.0%

COST Beat Beat -3.9%

NTAP Beat Beat 22.4%

DELL Beat Beat 32.8%

World Watch

Last Week YTD 1yr

MSCI ACWI 1.7% 12.1% 30.3%
MSCI EAFE 1.1% 9.4% 22.8%
MSCI EM 4.0% 25.6% 54.3%
DXY Index 99.3 1.0% -0.1%
EUR / USD $1.16 -1.7% 0.0%
GBP / USD $1.34 -0.5% -1.0%
usD / JpY 159.7 1.9% 11.9%
USD / CNY 6.77 -3.1% -6.0%

Futures-Implied Number of Hikes / (Cuts) in 2026
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S&P 500 Sector Heatmap
Total Return YTD
S&P 500 Comm. Services Cons. Discretionary Cons. Staples
11.3% -1.8% -0.1% 6.5%
Financials Healthcare Industrials
-5.9% -4.2% 10.9%
Materials Real Estate Utilities
11.8% 8.7% 3.2%
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As of 5/29/26.
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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