Market Update — March 10, 2025

The Weekly Briefing

Equities continued their decline as policy uncertainty and economic concerns impact investor, consumer, and
business sentiment. The S&P 500 and Nasdag 100 have now fallen for three consecutive weeks. The
S&P 500 is now down -4% since President Trump’s inauguration and up just 0.2% since Election Day, and the
Nasdagq is nearing correction territory with a peak-to-trough decline of 9%.

Policy whiplash continued last week, with President Trump’s comment on Monday that “there was no room left” for
Canada and Mexico to avoid tariffs — which officially went into effect the next day — sparking a sell-off in equity
markets. The S&P 500 and Nasdag 100 declined -2% on Monday. Equity market declines continued Tuesday morning
until headlines that the Trump administration was weighing temporary tariff exemptions for certain industries sparked
a brief intra-day rally that later faded. Stocks declined sharply into the close on Tuesday and the S&P 500 ended the
day down -1.2% On Wednesday, the Trump administration confirmed the headlines and announced that automakers
— which are heavily dependent on imported steel — received a one-month exemption from the tariffs. The
administration backtracked further on Thursday, announcing that the newly imposed tariffs on Canada and Mexico
were postponed a month until April 2nd,

Markets abhor uncertainty, and rapidly changing policy prevents businesses from making investment decisions.
Comments from respondents to the ISM Manufacturing survey underscore the effect of unknown policy on business
sentiment and decision making. Seven of the ten highlighted comments from purchasing managers at US
manufacturing firms noted tariff-related uncertainty as a headwind to business. This volatility is apparent in the data,
with new orders at manufacturing firms contracting in February.

Concerns about the economy have picked up in recent weeks with recent comments from Treasury Secretary Scott
Bessent and President Trump further stoking fears of an economic downturn. Bessent commented on Friday that
there would be “a detox period” for the economy and that he expects the economy to begin to “roll a bit”. Trump
echoed this sentiment over the weekend, stating that the economy faces “a period of transition” when asked about the
possibility of a recession. The comments are notable from a President that has often used the economy and stock
market as a barometer of his performance.

February employment data did little to assuage investor concerns that the economy was slowing. The economy added
151,000 jobs in February, fewer than expected, and the unemployment rate unexpectedly rose to 4.1%. While still
somewhat early in the quarter, the Atlanta Fed’s GDPNOW real-time GDP tool, which measures current levels of
economic activity, sits at -2.4%. Investors should be prepared for volatile market reactions to downside economic
surprises in the coming weeks as markets become increasingly worried about growth prospects.

The Week Ahead
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Market Snapshot

Last Week YTD 1yr
S&P 500 -3.1% -1.7% 14.1%
DJIA -2.3% 0.9% 12.4%
Nasdaq 100 -3.2% -3.7% 13.0%
Russell 2000 -4.0% -6.8% 1.0%
S&P 500 E/W -1.9% 0.9% 8.7%
2yr Yield 4.00% -0.24% -0.47%
10yr Yield 4.30% -0.27% 0.23%
VIX 26.5 9.1 11.8
WTI Crude $ 67.0 -6.5% -14.1%
Gold $ 2,909 10.8% 33.3%
Bitcoin $ 86,282 -7.9% 24.3%
Economic Summary
Actual Expected Prior (r)
ISM Manufacturing PMI 50.3 50.7 50.9
ISM Manuf New Orders 48.6 54.6 55.1
ADP Employment Change 77k 140k 186k
ISM Services PMI 53.5 52.5 52.8
Initial Jobless Claims 221k 223k 242k
Continuing Claims 1,897k 1,874k 1,855k
Nonfarm Payrolls 151k 160k 125k
Unemployment Rate 4.1% 4.0% 4.0%
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Date Ticker EPS Revenue Price chg
Markets Monitor 3-Mar  OKTA Beat Beat 24.3%
SMR Miss Beat 11.5%
150 S&P 500 150 Nasdaq 100 150 Russell 2000 4-Mar CRWD Beat Beat -6.3%
Growth of $100 Growth of $100 Growth of $100 JWN Beat Miss 0.1%
0 10 110 TGT Beat Miss -3.0%
110 120 5-Mar MRVL Beat Beat -19.8%
% %0 %0 6-Mar AVGO Beat Beat 8.6%
COST Miss Beat -6.1%
70 60 70 K
RS A R O S s RS VO N I |\ RS VA R A\ KR Beat Miss 2.0%
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130 Growth of $100 110 Growth of $100 130 Growth of $100 MSCI ACWI -1.2% 1.5% 12.1%
130 120 MSCI Europe 3.7% 14.9% 11.7%
1 MSCI APAC 2.6% 3.7% 8.1%
110 110
. % » /VNW DXY Index 103.7 -4.5% 0.9%
EUR / USD $1.09 4.5% -2.4%
” g% N ) 2 v (4 * N n ) 2 v (4 . g% N ) 2 v (4 GBP / usb 51'29 3.4% 1.0%
& & & & & & usD / JPY 146.9 -6.6% 0.0%
USD / CNY 7.26 -0.6% 1.1%
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S&P 500 Sector Heatmap
Total Return YTD
110
S&P 500 Comm. Services Cons. Discretionary Cons. Staples
-1.7% 3.6% -8.3% 5.4%
100 #
Energy Financials Healthcare Industrials Trump 1.0
2.1% 1.6% 8.5% 1.9% Trump 2.0
90
Materials Real Estate Technology Utilities Inauguration Date T+1 Year
4.4% 4.4% -6.0% 2.1%

Last Week in Earnings

Sources: Bespoke, 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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