Market Update — July 15, 2024
The Weekly Briefing Market Snapshot

Last Week YTD 1yr

Earnings season began last week, kicked off by Pepsi, Delta Airlines, and large financial institutions S&P 500 0.8% 18.6% 26.5%
including JPMorgan Chase, Wells Fargo, and Citi. Investors will be closely analyzing company DJIA 1.7% 7.2% 18.3%
reports and call transcripts in the coming weeks to glean insights on the strength of the economy and Nasdaq 100 -0.5% 21.4% 31.7%
health of the consumer. Russell 2000 5.4% 6.8% 12.9%
S&P 500 E/W 2.7% 7.8% 12.9%

The big banks out Friday had largely similar comments. Management tgams characterized the 2yr YVield 4.45% +20bp -29bp
economy and consumer as healthy, although some weakness among low-income consumers was 10yr Yield 4.18% +30bp +33bp
noted. Despite the strong economy, loan demand remains muted, pressured by elevated interest VIX 125 0.0 (0.9)
rates. Overall credit quality remains solid and charge-offs and credit card delinquencies are at WTI Crude $82.2 14.7% 8.5%
moderatg Ievel;. Credit_card ;pending continues to grow qt a rqbust pace. Elevated spe_nding. in thi§ Gold $2.411 16.9% 23.2%
channel is a bit of a mixed signal — strong consumption is a sign consumers are confident in their Bitcoin 456,366 34.0% 86.6%

financial situation, however increased use of credit cards may suggest reliance on high-interest
financing to make ends meet. Economic Summary
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Comments from Pepsi and Delta Airlines could be interpreted to support the latter view. Pepsi, which

. . o . Consumer Price Index - m/m -0.1% 0.1% 0.0%
operates the Frito Lays and Quaker Foods brands in addition to a portfolio of beverages, noted that Cerauer B e e - v 3.0% 31% 3.3%
consumers are increasingly price sensitive. The company intends to respond via targeted value Core CPI - m/m 0.1% 0.2% 0.2%
offerings. Delta indicated that travel demand remains strong but reported a 2% decline in passenger o @ - 33% 3.4% 3.4%
yields (a measure of ticket prices). Initial Jobless Claims 222k 235k 239k
. . . . . . . . Continuing Claims 1,852k 1,860k 1,856k
Conservative pricing commentary from consumer-facing companies is a positive signal for inflation. Sretiear e [Tis - i 0.2% 0.1% 0.0%
Last week’s cool CPI data also supported the view that inflation is returning to target. The headline Producer Price Index - y/y 2.6% 2.3% 2.4%
CPI decreased -0.1% month-over-month, and both the headline and core index came in below UMiich Consumer Sentiment 66.0 68.5 68.2
expectations. Market-implied odds of a cut following the September meeting now sit at 95%, up from
75% a week ago.
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Markets Monitor
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S&P 500 Sector Heatmap
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S&P 500 Comm. Services Cons. Discretionary Cons. Staples
18.6% 19.4% 7.6% 9.1%
Energy Financials Healthcare Industrials
9.7% 13.6% 9.5% 9.6%
Materials Real Estate Technology Utilities
6.7% 1.5% 21.9% 14.3%
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Last Week in Earnings

Date Ticker EPS Revenue Price chg
11-Jul PEP Beat Miss 0.2%
DAL Miss Miss -4.0%
12-Jul JPM Beat Beat -1.2%
WEFC Beat Beat -6.0%
C Beat Beat -1.8%
BK Beat Beat 5.2%
FAST Beat Miss 2.0%
World Watch
Last Week YTD 1yr
MSCI ACWI 1.3% 15.1% 20.9%
MSCI Europe 2.2% 10.3% 13.2%
MSCI APAC 2.1% 12.5% 14.0%
DXY Index 104.1 2.7% 3.6%
EUR / USD $1.09 -2.0% -3.6%
GBP / USD $1.30 1.9% -0.9%
usD / JPY 157.9 12.0% 13.8%
USD / CNY 7.25 2.1% 1.2%

The headline consumer price index ended the
third longest streak of month-over-month
increases since 1950

200 189
180 | === Consecutive 167
Months without a
160 m/m decline in
Headline CPI
140
120
100
80
60 48
40
20
0
O 1N O N O N © 1N © 1N © 1 O I1n O
P P RPRRHFPFT PR P PP G 5 G
(= = = = (= = = = = (= = = = (= =
O - I R C R R

Sources: Bloomberg, CME Group, Logia Portfolio Management, 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. Logia Portfolio Management LLC (“Logia”) is an SEC-registered investment
adviser and its only investment advisory activity is the provision of non-discretionary services to its sole client (and
affiliate) Sunflower Bank. The content provided is not an advertisement of investment advisory services offered
through Logia. Both Logia 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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