Market Update — May 12, 2025

Market Snapshot

The Weekly Briefing

Most broad equity indexes declined slightly last week after two weeks of strong gains. The S&P 500 and Nasdaq 100

both fell less than 1%. The Russell 2000 was essentially unchanged. Yields on 2- and 10-year Treasury bonds Last Week L L
: : ' : ' S&P 500 -0.4% -3.3% 9.8%
increased slightly for the second consecutive week.

DIJIA -0.1% -2.5% 6.3%
Last week’s earnings and economic calendars were lighter than in recent weeks. Palantir, Constellation Energy, Nasdaq 100 S LA et
Marriot and Dishey were among the major companies reporting earnings. The economic calendar was highlighted by Russell 2000 0.1% -8.9% -0.4%
the ISM Services PMI and the Federal Reserve’s FOMC meeting. S&P 500 E/W 0.4% -1.0% 5.8%
Palantir began the week by reporting better than expected revenue and earnings and raising its guidance. The 2yr Y|§Id 3.89% 0.35% "0.97%
company’s revenue grew 39% year-over-year, driven by “ravenous” adoption of Al and related software solutions. LoiiEk 4.38% -0.19% -0.12%
Despite the strong report, the stock — which was up 63% year-to-date coming into the report — fell -12% the next day. VIX 201 2.7 /e
Constellation Energy, an electricity producer and supplier, also touted demand for Al development as a driver of WTI Crude $ 61.0 -14.9% -22.0%
strong quarterly revenue performance. The company called out continued robust energy demand from the largest Gold $ 3,325 26.7% 42.3%
technology companies to support the development of their Al solutions. The stock rose 10% after reporting. Bitcoin $ 103,196 10.1% 68.4%

Moving to the consumer-led economy, Marriott reported better than feared results. The company’s quarterly revenue Economic Summary
and earnings exceeded expectations, but investor enthusiasm was tempered by management noting a slowdown in

growth in March. Given weaker-than-expected booking trends in the US and Canada, the company reduced its full- Betita | MMExp < ctecMMEnioNr)

year guidance. Travel budgets are highly discretionary, and investors will pay close attention to comments from b Sz tezs ) SLE — —
leisure companies for early indications on the health of the consumer. The stock rose slightly following the report after ISM Services New Orders 523 50.3 50.4
falling -11% year-to-date. In contrast, Disney’s stock rose 10% after reporting better than expected results driven by Initial Jobless Claims 228k 230k 241k
strength in the company’s parks segment. The stock was down -17% year-to-date before reporting. Continuing Claims 1,879k 1,895k 1,908k

S&P 500 aggregate earnings for 1Q25 are coming in better than expected. FactSet-consensus currently expects
earnings growth of +13.4% for the quarter, up from +7.1% expected before the reporting season began.

Moving on to economic reports, the ISM Services PMI was the most meaningful economic release last week. This

gauge of the services sector came in slightly better than expected. Both the headline index and the forward-looking

new orders component beat economists’ estimates and remained in expansion territory. Last week also included the

FOMC's interest rate decision. The committee left interest rates unchanged as expected. In the post-meeting press

conference, Chairman Powell emphasized that while risks to inflation and the labor market have increased, policy John Sawyer, CFA
remains well positioned for the current environment. Market participants currently expect two 25-basis point cuts this ~ Chief Investment Officer

year. John.Sawyer@sunflowerbank.com | 303.962.0140
Next week includes earnings from Walmart, the Consumer Price Index, the Producer Price Index, and Retail Sales. Matt Henderson, CFA
Director of Portfolio Management
The Week Ahead ) MHenderson@Ilogiapm.com | 480.676.6382
Monday Tuesday Wednesday Thursday Friday
Michael Berens, CFA
FOX CPI Initial Jobless Claims Portfolio Manager
CSCO Continuing Claims MBerens@Ilogiapm.com | 303.962.0146
Retail Sales o )
PPI Eric Micheli, CFA
Portfolio Manager
WMT EMicheli@logiapm.com | 303.615.2705
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Markets Monitor
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S&P 500 Sector Heatmap

Total Return YTD

%
o

Russell 2000
Growth of $100

el ﬁy

"
v
RO

US Dollar
Growth of $100

oo

’5\ 0A ’b\\ O\\

O R AR\
Bitcoin
Growth of $100

D b‘

S&P 500 Comm. Services Cons. Discretionary Cons. Staples
-3.3% 0.7% -9.5% 3.5%
Energy Financials Healthcare Industrials
-3.0% 3.5% -3.2% 3.6%
Materials Real Estate Technology Utilities
1.0% 3.0% -6.3% 6.8%
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Last Week in Earnings

Date Ticker EPS Revenue Price chg
5-May PLTR Beat Beat -12.1%
6-May CEG Miss Beat 10.3%
MAR Beat Beat 1.9%
7-May DIS Beat Beat 10.8%
EMR Beat Beat 2.4%
UBER Beat Miss -2.5%
8-May COIN Miss Beat -3.4%
World Watch
Last Week YTD 1yr
MSCI ACWI -0.2% 1.3% 10.3%
MSCI Europe -0.4% 16.8% 11.4%
MSCI APAC 0.5% 5.7% 10.5%
DXY Index 100.3 -7.5% -4.6%
EUR / USD $1.13 8.6% 2.7%
GBP / USD $1.33 6.3% 6.2%
usD / JPY 145.4 -7.5% -6.5%
USD / CNY 7.24 -0.8% 0.3%

Investors Have Tempered Rate Cut
Expectations In Recent Weeks
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Sources: Bloomberg, Logia Portfolio Management, Sunflower Bank.

Not FDIC Insured | May Lose Value | No Bank Guarantee | 2




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 sub-advisory 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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