The Weekly Briefing

Equity markets rebounded last week, recovering much of the prior week's election-driven losses despite turmoil at
Nvidia. The S&P 500 rose +2.5%, the tech-heavy Nasdaq gained +2.3%, and the Russell 2000 increased +1.4%.
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International stocks also performed well. The MSCI EAFE Index gained +2.1% and the Emerging Market Index rose Market Snapshot
+3.4%. Gains were concentrated early in the week. On Monday, the S&P 500 jumped +2.3% for its best day since Last Week viD 1yv
April as a -6% drop in Brent crude eased inflation concerns. S&P 500 2.5% 11.5% 13.6%
DIJIA 2.1% 10.4% 12.8%
The dominant story of the week was the resignation of Nvidia CEO Jensen Huang. Over the prior weekend, Nvidia's Nasdaqg 100 3.6% 11.3% 12.4%
board opened an investigation into reports that Huang had been targeted by a Chinese intelligence operation, and Russell 2000 1.4% 13.6% 18.3%
Huang acknowledged an extramarital affair in a message to employees. On Thursday, Nvidia announced that Huang S&P 500 E/W 2.4% 17.0% 20.2%
had resigned as CEO and director, effective immediately, ending a 33-year tenure. CFO Colette Kress was named
interim CEO while the board searches for a permanent successor, and former Synopsys CEO Harvey Jones was 2yr Yield 4.84% 1.37% 1.24%
appointed the company's first-ever board Chair. Nvidia shares fell -13% last week. Nvidia’s competitors in the 10yr Yield 5.14% 0.97% 0.99%
semiconductor space benefited, with AMD rising +19% and Broadcom +18%. Nvidia reports third-quarter results on VIX 19.3 4.4 (0.5)
Tuesday. WTI Crude $88.6 54.2% 47.4%
Gold $3,884 -10.1% -4.0%
On the earnings front, Cerebras Systems, a semiconductor designer, reported strong growth with revenue up +70% Bitcoin $68,322 -22.0% -26.9%
year-over-year. The company expects strong demand for its chips to continue and guided for revenue to triple in
2027. Shares rose about +11% on Friday, though the stock remains well below its $185 IPO price. Applied Materials,
a suppllgr of equipment necessary tg manufacture semlconductors, also.reported strong results. The company beat Economic Summary
expectations for revenue and earnings per share, with revenue growing more than +50% year-over-year. The .
company saw strong demand across all its segments and noted that Al-related demand continues to accelerate. Actual Expected Prior (r)
CPI - m/m 0.4% 0.3% 0.6%
Turning to economic data, October CPI rose +0.4% month-over-month, faster than expected, and core CPI also Core CPI - m/m 0.3% 0.2% 0.3%
increased at a +0.3% month-over-month rate, ahead of expectations for a +0.2% increase. No annual rate was Initial Jobless Claims 200k 194k 191k
published because last year's government shutdown left no October 2025 data for comparison. The Producer Price Continuing Claims 1,697k 1,710k 1,717k
Index rose +0.3% month-over-month in October and +6.5% year-over-year, the fastest annual increase since PPl - m/m 0.3% 0.4% 1.3%
November 2022. Federal Reserve Governor Christopher Waller said a 50-basis point hike should be on the table in PPI - y/y 6.5% 6.6% 6.3%
December if core inflation runs at +0.3% or higher, and markets are now fully pricing in a 25-basis point rate hike at
the December 8-9 meeting.
Treasury yields rose sharply on the hotter inflation data and hawkish Fedspeak. The 2-year yield jumped 17 basis
points on Tuesday to 4.73%, its largest one-day increase in 19 months, and the 10-year yield climbed 29 basis
points on the week to 5.15%.
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Markets Monitor
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Last Week in Earnings

S&P 500 Comm. Services Cons. Discretionary Cons. Staples
11.5% -6.8% 1.1% 21.2%
Energy Financials Healthcare Industrials
48.2% 8.4% 23.5% 9.7%

Materials Real Estate Technology Utilities
16.6% 12.6% 18.7% 5.3%
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Date Ticker EPS Revenue Price chg
9-Nov ASTS Miss Miss -8.7%
CEG Beat Beat 10.5%
10-Nov CRWV Beat Beat 24.7%
12-Nov AMAT Beat Beat -2.7%
CBRS Beat Beat 11.2%
CSCO Beat Beat -6.2%
World Watch Last Week YTD 1yr
MSCI ACWI 2.5% 10.9% 13.2%
MSCI EAFE 2.1% 9.7% 12.7%
MSCI EM 3.2% 12.3% 14.2%
DXY Index 103.4 5.2% 4.2%
EUR / USD $1.10 -7.3% -6.7%
GBP / USD $1.32 -2.0% 0.4%
usD / JPY 159.8 1.9% 2.9%
uUsD / CNY 6.67 -4.5% -6.0%

Nvidia’s Is Currently Trading at Its
Lowest P/E Ration in More than 10 Years
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As of 11/16/26. Sources: Bloomberg, FirstSun Advisors, Sunflower Bank.
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DISCLOSURES

This market commentary has been prepared by FirstSun Advisors and is being provided through Sunflower Bank Private Wealth. Sunflower Bank Private Wealth is a
marketing name and logo used by FirstSun Capital Bancorp for products and services offered by its affiliates.

Investment advisory services are offered through FirstSun Advisors, an SEC-registered investment adviser. Registration with the SEC does not imply a certain level of
skill or training. Investments 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. FirstSun Advisors is a
wholly owned subsidiary of FirstSun Capital Bancorp.

Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment or strategy will be suitable or profitable for a
client’s investment portfolio. There are no assurances that an investor’s portfolio will match or exceed any particular benchmark. Indexes are unmanaged composites
and cannot be invested into directly. Index performance is not indicative of the performance of any investment and does not reflect fees, expenses, or sales charges.
FirstSun Advisors does not recommend the purchase of/investment in cryptocurrencies. FirstSun Advisors considers cryptocurrencies to be speculative and involves
various risk factors, including, but not limited to, liquidity constraints, operational and execution risks, and potential for extreme price volatility and complete loss of
investment. All performance referenced is historical and is no guarantee of future results.

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 security 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. FirstSun Advisors 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.

FirstSun Advisors will not act upon investment trade instructions left on voicemail or sent by email. Please contact your advisor by phone to coordinate any trade
requests.

You are advised to notify FirstSun Advisors in writing of any changes to your personal or financial situation, or investment objectives, so that we may review and, if
appropriate, revise our recommendations or services. You may also provide written instructions if you wish to impose, add, or modify any reasonable restrictions on
our investment advisory services. FirstSun Advisors will continue to rely on the accuracy and completeness of the information you have provided unless notified
otherwise.

A current copy of our written disclosure brochure and Form CRS, which describe our advisory services and fees, is available upon request or here.

Sunflower Bank, N.A. (“Sunflower Bank”) offers various banking, fiduciary and custody products and services, including discretionary portfolio management. Sunflower
Bank Private Wealth is a marketing name and logo used by FirstSun Capital Bancorp for products and services offered by its affiliates.

The content provided is not an advertisement for investment advisory services offered through FirstSun Advisors. Both FirstSun Advisors and Sunflower Bank are
wholly owned by FirstSun Capital Bancorp. For more information about our Private Wealth services, speak to your relationship manager or visit SunflowerBank.com
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