Market Update — June 2, 2025

The Weekly Briefing

Broad equity markets rose last week, pushing the S&P 500 back to positive territory for the year. Investor sentiment
was boosted by a quick détente in trade relations between the US and EU, solid earnings from leading semiconductor
designer Nvidia, and a Personal Income and Outlays report that included benign PCE inflation data. The S&P 500
rose 1.9%, the Nasdaq 100 gained 2.0% and the Russell 2000 increased 1.3% for the week.

The holiday-shortened week started out on a strong note Tuesday with the S&P 500 climbing more than 2%. The
catalyst for the move was a positive call on Monday between President Trump and European Commission President
Ursula von der Leyen. The call resulted in Trump delaying a 50% tariff on EU goods that was announced two days
prior. The resolution gives investors confidence that more trade deals will be struck before the 90-day delay of
reciprocal tariffs expires on July 9,

Nvidia reported 1Q26 earnings after the market close on Wednesday, surpassing consensus estimates for both
revenue and EPS. The company reported revenue of $44 billion, up 69% year-over-year. Data Center segment
revenue, which measures sales of the company’s most advanced chips used to train Al models, grew 73% year-over-
year. Revenue in this segment has grown almost 10,000% since the popularization of ChatGPT. CEO Jensen Huang
was characteristically bullish on artificial intelligence demand and technological use cases during the call. The
company issued robust guidance, ahead of investor expectations, despite a substantial hit to future revenue from
restrictions on sales to China. The stock rose 3% the day after reporting.

Salesforce’s 1Q26 earnings report contained a proof point of efficiency benefits from artificial intelligence. The
company’s management team called out productivity benefits from Al implementation including $50 million in cost
savings and reduced headcount needs in certain areas. The company reported better than expected results, but the
stock fell 3% after reporting, underscoring lofty investor expectations for certain technology companies.

The week ended with the April Personal Income and Outlays report which includes key inflation data. The report
contained further evidence that inflation is returning back to stable levels. The PCE Price Index rose 0.1% month-
over-month and ticked down to 2.1% year-over-year. The core PCE Price Index, which excludes the volatile food and
energy categories, also rose 0.1% month-over-month. This measure of inflation rose 2.5% year-over-year in April, a
moderation from the 2.7% increase in March. The muted monthly increase and moderation in the year-over-year
growth rate will be a welcome sign for Federal Reserve officials. Although the rate of inflation is declining and nearing
targeted levels, the Fed is unlikely to adjust interest rates in the near-term given concern that tariffs may spark an
acceleration in the rate of price increases. The committee has signaled it will take a wait-and-see approach in
upcoming meetings. Futures markets currently expect 50-basis points of cuts this year.
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Market Snapshot

Last Week YTD 1yr
S&P 500 1.9% 1.1% 13.5%
DJIA 1.7% 0.1% 11.2%
Nasdaq 100 2.0% 1.9% 16.0%
Russell 2000 1.3% -6.8% 1.2%
S&P 500 E/W 1.2% 1.3% 8.5%
2yr Yield 3.90% -0.34% -0.98%
10yr Yield 4.40% -0.17% -0.10%
VIX 18.6 1.2 5.7
WTI Crude $ 60.8 -15.2% -21.0%
Gold $ 3,289 25.3% 39.9%
Bitcoin $ 104,598 11.6% 54.3%
Economic Summary
Actual Expected Prior (r)
Initial Jobless Claims 240k 230k 226k
Continuing Claims 1,919k 1,893k 1,893k
Personal Income 0.9% 0.3% 0.7%
Personal Spending 0.2% 0.2% 0.7%
PCE Price Index - m/m 0.1% 0.1% 0.0%
PCE Price Index - y/y 2.1% 2.2% 2.3%
Core PCE Prices - m/m 0.1% 0.1% 0.1%
Core PCE Prices - y/y 2.5% 2.5% 2.7%
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Last Week in Earnings

H Date Ticker EPS Revenue Price chg
Markets Monitor
27-May  OKTA Beat Beat -16.2%
&P 500 Nasdag 100 Russell 2000 28-May  ANF Beat Beat 14.7%
asda sse
0 Growth of $100 180 Growth (?f $100 0 Glrlowth of $100 CRM Beat Beat -3.3%
130 150 130 DKS Beat Beat 1.7%
110 120 110 M Beat Beat -0.3%
29-May NVDA Beat Beat 3.3%
90 90 90
COST Beat Miss 3.1%
° o o 3 3 > ™ ° o o 3 3 > xx ° o o » 3 ™ ™ MRVL Beat Beat -5.6%
LA A I A RS A N A SN A A S N SN
w“%* S @rzﬁ $o“ @%* S &z’* éo“ V@* S @Ib{ $o“ &z’* éé &b* $04 &z’* éé W or I d W atc h
MSCI ACWI Bloomberg US A Us Doll Last Week YD Lyr
oomberg g8 ollar
150 Growth of $100 110 Growth of $100 130 Growth of $100 MSCI ACWI 1.3% 5.3% 13.7%
130 120 MSCI Europe 0.8% 20.6% 13.4%
e MSCI APAC -0.1% 8.6% 12.9%
110 110
" ) o //\\N\/\M DXY Index 99.2 -8.6% -5.2%
EUR / USD $1.14 9.6% 3.1%
70 80 90
F S S S G P D S S G F S S S G GBP / USD $1.35 7.9% 5.4%
@’5\ QO\\ @’S\ eOA @’5\ e@\ @’b* %0\\ @’5\ eé @’b* eo\\ @’5\ e‘f\ @’3\ eOA @’5\ e‘f\ UsD / JPY 143.4 -8.8% -8.1%
USD / CNY 7.20 -1.4% -0.5%
120 WTI Crude 200 Gold 120 Bitcoin
Growth of $100 Growth of $100 370 Growth of $100 Nvidia’s Data Center Revenue Has Grown
100 170 ;ig Rapidly Since the Advent of ChatGPT
80 140 220
170 Nvidia Data Center Revenue
60 110 120 L
70 45,000 Smillions
40 80 20 39112
v 92 % ¥l " ™ N 92 % % " 3 v 92 % % " 3 7
@ o &:» « & @,w « & @,'v < < éo,'» « & @:v @Q’Q éo:» « e @f» « o @f» « & @‘W 40,000
35,000
S&P 500 Sector Heatmap Sl
Total Return YTD 25,000
S&P 500 Comm. Services Cons. Discretionary Cons. Staples 20,000
1.1% 5.0% -4.4% 5.9% 15,000
Energy Financials Healthcare Industrials ety 4284
-4.1% 5.8% -3.2% 8.7% >/000
. e 0
Materials Real Estate Technology Utilities > > > > © © © © ©
o O L O O O S O O
3.1% 3.3% -0.5% 9.0% B
As of 6/2/25

=% Sunflower Bank

WEALTH MANAGEMENT

Sources: Bloomberg, 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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