Market Update — August 24, 2026

The Weekly Briefing

Equity markets declined last week as a selloff at the long end of the treasury curve weighed on risk assets. The 30-
Year Treasury yield set fresh highs in mid-week trading and ended the week at 5.27%, up approximately +40 basis
points over the last two months. Pressured by the rise in yields, the S&P 500 fell -1.4%, the tech-heavy Nasdaq 100
dropped -2.4%, and the Russell 2000 declined -1.6%.

Bond yields were in focus last week amidst a relative lack of major earnings and economic data. As mentioned earlier,
the 30-year yield set fresh 19-year highs and bond yields rose across the curve. Yields on long-dated bonds have risen
steadily over the last several weeks and months. Yields on 20-year and 30-year government debt have increased
seven of the last eight weeks while the yield on 10-year debt has risen six of the last eight.

To combat rising yields, Treasury Secretary Scott Bessent announced on Wednesday that the Treasury would double
its buyback efforts on the long-end to reduce borrowing costs, improve liquidity, and stabilize the market. The move
signals to market participants that the Treasury is prepared to intervene to support the long-end of the curve. In
response, the 30-year Treasury yield dropped almost 10 basis points on the day. However, the respite was short lived,
and the 30-year yield ended the week just shy of its earlier high.

The increase in long-dated yields is being driven by myriad factors, including fears of inflation, increased government
borrowing, and confusion surrounding the change in messaging from the Federal Reserve. Focusing on the Fed,
minutes from the July FOMC meeting were released on Wednesday. As a reminder, in July the Fed voted 9-3 to hold
the benchmark lending rate steady at 3.50-3.75%. Three participants favored a 25-basis point increase. The minutes
noted that many participants deemed tightening likely if inflation remained elevated.

Encouragingly, inflation has shown signs of easing over the last two months. Core CPI came in at +2.5% in July, its
second monthly decline and down from +2.9% in May. Core PCE for July is due this week.

In response to the recent positive inflation data, interest rate futures traders have pushed back rate hike expectations to
December. Markets were pricing in a full hike following the October meeting at the start of August.

The Fed will be in focus this week with the annual meeting of FOMC participants in Jackson Hole. Nvidia is the most
notable upcoming earnings report.

The Week Ahead
Monday Tuesday Wednesday Thursday Friday
DKS Personal Income Initial Jobless Claims
INTU Personal Spending Continuing Claims
ZM PCE Inflation
ADSK
CRM MRVL
CRWD
NVDA
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Market Snapshot
Last Week YTD 1yr
S&P 500 -1.4% 12.9% 20.1%
DIJIA -0.8% 12.0% 18.7%
Nasdaq 100 -2.4% 16.5% 25.5%
Russell 2000 -1.6% 22.5% 29.3%
S&P 500 E/W -0.5% 16.8% 19.2%
2yr Yield 4.24% 0.76% 0.54%
10yr Yield 4.73% 0.57% 0.48%
VIX 15.13 0.18 0.91
WTI Crude $87.1 51.6% 36.8%
Gold $4,603 6.6% 36.8%
Bitcoin $77,505 -11.6% -31.3%
Economic Summary
Actual Expected Prior (r)
Industrial Production - m/m 0.2% 0.3% 0.3%
Initial Jobless Claims 206k 210k 212k
Continuing Claims 1,799k 1,788k 1,781k
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Markets Monitor
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Last Week in Earnings

Date Ticker EPS Revenue Price chg

18-Aug HD Beat Beat -0.1%
KEYS Beat Beat -6.3%

19-Aug ADI Beat Beat -0.9%

EL Beat Beat 16.3%

LOW Miss Beat 2.0%

TGT Beat Beat 4.3%

20-Aug DE Beat Beat 6.9%
WMT Beat Beat -9.2%

World Watch

Last Week YTD 1yr

MSCI ACWI -0.9% 14.3% 21.9%
MSCI EAFE -0.5% 14.1% 20.2%
MSCI EM 1.2% 24.2% 38.4%
DXY Index 98.8 0.5% 1.1%
EUR / USD $1.17 -1.1% -2.2%
GBP / USD $1.37 1.3% 1.5%
usD / JPY 158.8 1.3% 7.4%
USD / CNY 6.72 -3.8% -6.4%

US Treasury Bond Yields Have Steadily Risen This Year
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S&P 500 Sector Heatmap
Total Return YTD
S&P 500 Comm. Services Cons. Discretionary Cons. Staples
12.6% -4.0% -0.3% 13.7%
Financials Healthcare Industrials
7.3% 13.3% 15.9%
Materials Real Estate Utilities
19.5% 13.4% 1.7%
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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.

The Registrant does not recommend or advocate the purchase of, or investment in Crypto. The Registrant
considers such an investment to be speculative. Please Also Note: Clients who direct the Registrant to purchase
Crypto must be prepared for potential liquidity constraints, extreme price volatility, regulatory risk, technology risk
custody risk, and complete loss of principal.

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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