Market Update — July 7, 2025

The Weekly Briefing

The S&P 500 rose for the second consecutive week, ending the week at a new all-time high. The blue-chip index has
rebounded more than 25% from the closing low set shortly after the Liberation Day announcement. The index is now
up +7% year-to-date despite declining as much as 16% to start the year. The tech-heavy Nasdaq 100 has exhibited a
similar trend. This index is up more than 30% off its low and nearly +10% year-to-date. The Russell 2000 has lagged
its large-cap peers. The small-cap index is up less than 1% year-to-date.

Most of the recovery in domestic equities has been driven by valuation. According to Factset, calendar year 2025
earnings estimates for companies in the S&P 500 Index have continued to move lower as the year has progressed.
CY25 earnings estimates are 5% lower than at the start of the year and are at their lowest level to date. The S&P 500
is how trading at 22x next-twelve-month earnings, the same level as at the start of the year. The Index’s valuation
dipped as low at 18x NTM earnings in early April.

Labor market data dominated last week’s economic calendar. The week began with the May Job Openings and Labor
Turnover Survey. JOLTS job openings increased for the second straight month and exceeded expectations. The
series has remained rangebound between 7,000 and 8,000 openings since early 2024. Openings are much lower
than the peak reached in 2021 and 2022 but remain above pre-pandemic levels, signaling solid demand for labor.

An additional employment-related data point released was ADP Payrolls data. The ADP report is a privately
conducted report that surveys employers across the US. ADP data showed that private payrolls declined by 33,000
jobs in June — the first decline in employment reported by this survey since 2020. The weak report drove interest rate
futures markets to price in a 25% chance of a 25-basis point rate cut at the Fed’s July meeting.

Investor anxiety sparked by the ADP report was brief. The June Employment Report — an official government survey —
showed that the economy added 147,000 jobs in June, a larger gain than expected and an increase compared to
May. This report also contains the unemployment rate which unexpectedly fell to 4.1% from 4.2% in May. Positive
surprises on both nonfarm payroll adds and the unemployment rate assuaged concerns that the labor market was
rapidly deteriorating. Following the official jobs report, market participants repriced the odds of the Fed cutting rates in
July from the above noted 25% likelihood to almost 0%. Markets continue to expect two 25-basis point rate cuts this
year.

The upcoming week includes the release of Fed minutes from the June meeting and the beginning of 2Q25 earnings
season. According to Factset, analysts expect year-over-year EPS growth of 5.0% for the quarter. The Q2 growth rate
would be a sharp deceleration from the 13% year-over-year growth in EPS in 1Q25. Earnings growth is expected to
pick up after the second quarter. Analysts currently expect +9% EPS growth in 2025.

The Week Ahead

Monday Tuesday Wednesday Thursday Friday

FOMC Minutes Initial Jobless Claims
Continuing Claims
CAG

DAL

=% Sunflower Bank

WEALTH MANAGEMENT

Market Snapshot

S&P 500
DIJIA

Nasdaq 100
Russell 2000
S&P 500 E/W

2yr Yield
10yr Yield
VIX

WTI Crude
Gold
Bitcoin

Economic Summary
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Last Week YTD 1yr
1.8% 7.5% 14.3%
2.3% 6.3% 15.9%
1.5% 9.3% 13.0%
3.6% 1.6% 12.5%
2.4% 6.8% 15.3%
3.88% -0.36% -0.72%
4.35% -0.22% 0.07%
17.5 0.1 5.0
$ 67.0 -6.6% -19.4%
$ 3,337 27.1% 41.5%
$ 109,986 17.4% 92.1%
Actual Expected Prior (r)
49.0 48.8 48.5
7,769k 7,300k 7,395k
-33k 98k 29k
147k 106k 144k
74k 100k 137k
4.1% 4.3% 4.2%
223k 241k 237k
1,964k 1,962k 1,964k
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Markets Monitor
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S&P 500 Sector Heatmap
Total Return YTD

Last Week in Earnings
Date Ticker EPS

None of note.

Revenue Price chg

World Watch

Last Week YTD 1yr
MSCI ACWI 1.3% 11.0% 14.9%
MSCI Europe 0.3% 23.5% 16.5%
MSCI APAC 0.1% 13.4% 12.6%
DXY Index 97.1 -10.5% -7.4%
EUR / USD $1.18 12.6% 7.0%
GBP / USD $1.36 8.8% 6.3%
usD / JpY 145.0 -7.8% -9.8%
USD / CNY 7.17 -1.7% -1.3%

Year-over-Year EPS Growth is Expected to
Trough in Q2 and Accelerate Throughout the Year

S&P 500 EPS Growth
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7.5% 12.2% -0.9% 5.8%
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As of 7/725
Sources: Factset, 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 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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