Market Update — May 11, 2026

The Weekly Briefing

Equities ended the week higher, propelled by strong performance in the technology sector. The S&P 500 rose +2.4%
and the Nasdaq 100 gained +5.5%.

Technology stocks have been on an impressive run the last few weeks. The Nasdaq 100 Index, which is heavily
weighted towards technology companies, has posted a weekly increase of +5% or more twice in the last four weeks.
Earnings for companies participating in the artificial intelligence buildout continue to beat expectations and forward-
looking estimates for those companies are being revised higher. The Nasdaqg has risen +23% since the 3/31 low. Even
more impressively, the S&P 500 Information Technology Sector is up +32% and the Philadelphia Semiconductor Index
is up +55% since that date.

Last week’s earnings reports included a number of companies that participate in the Al buildout, including On
Semiconductor, Advanced Micro Devices, Lumentum, and Arm. On Semiconductor (+145% year-to-date prior to
reporting), reported better than expected results and guidance, and called out strong growth in its data center segment.
Al data center revenue more than doubled year-over-year in the quarter, and the company expects continued growth in
that segment. The company was essentially flat after reporting.

Advanced Micro Devices (+65% year-to-date prior to reporting), released very strong quarterly results and guidance.
The company reported better than expected revenue and EPS and issued revenue guidance for its next quarter well
ahead of published estimates. They attributed the bullish outlook to accelerating demand for Al infrastructure, and
reported +60% year-over-year revenue growth in its data center segment. Similar to peers Intel and Qualcomm, the
company called out increasing demand for CPUs to support agentic, or agent-based, Al systems. The stock gained
+19% the day after reporting.

Lumentum (+170% year-to-date prior to reporting), a company that manufactures optical and photonic technologies that
connect the various systems within a data center also reported better-than-expected results. The company touted
+90% year-over-year revenue growth in its most recent quarter and expects strong growth to continue in future
quarters. Demand for Lumentum’s products is being driven by rampant investment in data centers. The company
declined -5% after reporting, as results failed to meet lofty investor expectations.

Arm (+118% year-to-date prior to reporting), reported quarterly results ahead of published estimates, but revenue
guidance for next quarter failed to impress. Similar to other companies in the space, Arm is benefitting from increased
demand from investment in Al, however after the stocks strong recent run, investors yawned at +20% year-over-year
growth in revenue. The stock declined -10% after reporting.

First quarter earnings season has exceeded even the most bullish expectations. With more than 80% of S&P 500
constituents having reported, analysts expect combined EPS for companies in the Index to grow +28% year-over-year.

The Week Ahead .
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Market Snapshot
Last Week YTD 1yr
S&P 500 2.4% 8.5% 32.3%
DJIA 0.2% 3.7% 22.3%
Nasdaq 100 5.5% 16.0% 46.7%
Russell 2000 1.7% 15.7% 43.3%
S&P 500 E/W 0.7% 7.1% 20.5%
2yr Yield 3.88% 0.41% -0.01%
10yr Yield 4.35% 0.19% -0.02%
VIX 17.19 2.24 (4.71)
WTI Crude $95.4 66.2% 56.4%
Gold $4,715 9.2% 45.7%
Bitcoin $80,124 -8.6% -23.2%
Economic Summary
Actual Expected Prior (r)
New Home Sales - m/m 8.9% 7.9% -19.9%
ISM Services PMI 53.6 53.7 54.0
JOLTS Job Openings 6,866k 6,850k 6,922k
Initial Jobless Claims 200k 205k 190k
Continuing Claims 1,766k 1,800k 1,785k
Nonfarm Payrolls 115k 65k 185k
Unemployment Rate 4.3% 4.3% 4.3%
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Last Week in Earnings
Markets Monitor
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As of 5/8/26.
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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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