Market Update — February 9, 2026

The Weekly Briefing

U.S. markets declined last week as risk assets sold off sharply in favor of more defensive sectors. The pullback
intensified mid-week following surprisingly large 2026 capital-expenditure guidance from Google and Amazon, which
raised concerns about whether such elevated investment levels will ultimately generate adequate returns on capital.
Sentiment weakened further when Anthropic unveiled a new Al-driven legal-automation product, reinforcing fears that
agentic Al may significantly disrupt traditional software providers. After a punishing start to the week, markets
recovered on Friday, propelling the S&P 500 to its best day since last May. Year-to-date, investors have rotated out of
aggressive growth sectors and into previously overlooked, value-oriented areas. As a result, market breadth has
improved meaningfully in early 2026 compared with prior years. After a prolonged period in which market gains were
driven by a narrow group of large-cap leaders, a broader set of S&P 500 constituents is now contributing to index
performance with 66% of the index outperforming year-to-date, providing a firmer foundation for overall market returns.

Google delivered one of the strongest quarters in its history. Search revenue—which continues to be dogged by fears
of disruption from large language models— grew 17% year-over-year. Google Cloud growth was even stronger,
growing 48% year-over-year, reaching an annual run rate of over $70 billion. Google’s 2025 revenue topped $400
billion for the first time ever. The impressive quarter was overshadowed by a staggering capital expenditure forecast of
$185 billion, more than double what was spent in 2025. A similar dynamic played out with Amazon’s fourth quarter
results. Amazon announced a revenue beat that pushed 2025 revenue to $717 billion, but a slight miss on earnings.
Amazon Web Services grew 24% year-over-year, marking the fastest rate in over 3 years. Investors focused most on
Amazon’s 2026 capital expenditure guidance of $200 billion leading to an end-of-week sell off in the stock.

Broadly, earnings continue to exceed expectations and help validate above-average market valuations. With 59% of
S&P 500 companies having reported, fourth-quarter 2025 earnings growth stands at 13% year-over-year. If realized,
this would mark the fifth consecutive quarter of double-digit earnings expansion. In the immediate lead-up to earnings
season, 8.3% growth had been expected.

On the economic front, jobs data continued to raise questions about the strength of the labor market. The
shutdown-delayed JOLTS report showed that December job openings unexpectedly fell to their lowest level since
2020. Complementing this softness, the Challenger Job Cuts report recorded the highest number of January layoffs
since 2009. Looking ahead, investors will be focused on next week’s January Nonfarm Payrolls report, widely regarded
as a more comprehensive and reliable gauge of U.S. labor-market health.
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Market Snapshot

Last Week YTD lyr
S&P 500 -0.1% 1.4% 16.5%
DJIA 2.5% 4.3% 15.1%
Nasdaq 100 -1.9% -0.7% 17.5%
Russell 2000 2.2% 7.6% 18.7%
S&P 500 E/W 2.1% 5.6% 14.4%
2yr Yield 3.50% 0.02% -0.71%
10yr Yield 4.21% 0.04% -0.23%
VIX 17.8 2.8 1.2
WTI Crude $ 63.6 10.7% -10.0%
Gold $ 4,964 14.9% 73.8%
Bitcoin $ 70,313 -19.8% -26.8%
Economic Summary
Actual Expected Prior (r)
ISM Manufacturing PMI (Jan) 52.9 48.5 47.9
JOLTs Job Openings (Dec) 6.54M 7.20M 6.93M
ISM Services PMI (Jan) 52.7 52.5 52.5
Initial Jobless Claims 231k 212k 209k
Continuing Jobless Claims 1,844k 1,850k 1,819k
Consumer Sentiment (Feb) 57.3 55.0 56.4
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Last Week in Earnings
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As of 2/6/26
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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