Market Update — October 20, 2025

Market Snapshot

The Weekly Briefing

Equity indexes rebounded last week after declining the most in six months in the week prior. The S&P 500 rose +1.7%, Last Week YTD 1yr
the Nasdaq 100 gained +2.5% and the Russell 2000 increased +2.4% Although the week ended positively, the more S&P 500 1.7% 14.5% 15.1%
speculative parts of the market entered the weekend on a sour note. The Goldman Sachs Retail Favorites Index DIIA 1.6% 10.0% 8.6%
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declined -4% over the course of Thursday and Friday. Bitcoin dropped -7% over that same period. Nasdag 100 2 5% 18.8% 23.0%
0, 0, 0,
Speculative sentiment was hit by the news of troubled loans at regional banks Zions Bancorp and Western Alliance. HuEeell 2000 2‘40/" 11‘10/" 9‘20/"
Stocks of the companies dropped -13% and -10% on Thursday, respectively. Investors in these companies may be S&P 500 E/W 1.6% 8.9% 9-3%
particularly skittish as the two companies were embroiled in the regional banking crisis during early 2023. Shares of the 2yr Yield 3.46% -0.78% -0.49%
companies fell more than 50% during that period. 10yr Yield 4.01% -0.56% -0.07%
. - . . . . S VIX 20.8 3.4 2.8

The two companies released unscheduled filings disclosing write-offs of a combined $150 million in loans. The charge-
. . o WTI Crude $ 57.5 -19.8% -16.9%
offs were related to the same borrower — an investment fund that misrepresented collateral positions. The two banks ) .
are suing the borrower for fraud. Gold $ Aol AZIBY SaE
Bitcoin $ 107,049 14.2% 55.7%

This announcement follows two recent bankruptcy filings made by auto-related companies. )

Economic Summary
Tri-Color Holdings, a used care dealership and subprime auto lender, filed for bankruptcy in early September. Tri-Color Actual Expected  Prior (r)
engaged in a fraudulent double-pledging scheme, where the company pledged the same loans as collateral to multiple
banks to secure financing. In addition, Tri-Color issued extremely risky loans. The dealer & lender disclosed earlier this
year that 68% of its borrowers had no credit score and more than half of the borrowers did not possess a drivers
license.

None of note.

More recently, First Brands Group, an auto parts supplier, filed for Chapter 11 bankruptcy on September 29, Lenders
to the company are alleging fraud, and the US Department of Justice is undertaking a criminal investigation into the
company after creditor claimed that $2.3 billion in assets are unaccounted for.

The recent string of notable bankruptcies and loan write-offs creates concern that more debt will go bad. JP Morgan
CEO Jaime Dimon espoused this sentiment during the company’s most recent earnings call stating that “when you see
one cockroach there are probably more”. John Sawyer, CFA
Chief Investment Officer
Focusing on earnings, many large financial institutions reported calendar third quarter 2025 earnings last week. As of  john.Sawyer@sunflowerbank.com | 303.962.0140
Friday, 12% of S&P 500 companies had reported results. Of those that have reported, approximately 85% of
companies have beaten consensus estimates. Analyst are expecting aggregate index eamings to grow +8.5% year- ~ Matt Henderson, CFA
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over-year, up slightly from the +7.9% growth rate expected at the end of September. M Gl . | 676.
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Last Week in Earnings

H Date Ticker EPS Revenue Price chg
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As of 10/20/25
Sources: Factset, 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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