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The gold price has achieved an upside breakout from the falling wedge consolidation that had lasted since
January; what's more, it has clearly pushed well past the 200-day average. The positive technical set-up,
uncertain geopolitical situation and other structural factors - in particular the financial markets’ loss of
confidence in the US dollar as reserve currency and in US government bonds as a safe haven - open up
additional upside potential for this precious metal towards the USD 6,000 level.

Gold breaks out of falling wedge consolidation

Gold has achieved an upside breakout from a falling Two of the three momentum indicators (lower half of
wedge consolidation and is trading significantly above chart) have formed a bottom, thus also confirming the
the medium-erm 55-day and longterm 200-day average.  positive technical setup. From a technical analysis
This is an important, positive frend signal from a trend- perspective, we expect additional upside potfential
following perspective. towards USD 6,000.

Gold spot price in USD on daily chart basis
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Cold spot price with 55- and 200-day averages (upper half of chart) and technical momentum indicators (lower half of chart).
Source: Bloomberg, Zuger Kantonalbank, 25.8.2026
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Structural factors continue to favour gold
Ceopoalitical fensions such as the ongoing conflict in
Ukraine, fragile situation in the Middle East and tense
frade relations between the world’s major economic
powers are continuing. In addition, many central banks
— most notably those of China and Poland — have
continued their gold purchases. The strategic objective
here appears fo be to reduce dependency on the US
dollar and US government bonds. Another relevant
factor is likely to be the US sanctions policy on Russia.
It has become abundantly clear that while foreign
currency deposits can be frozen, gold cannot.
Moreover, the total volume of gold in the world is
limited, whereas nation states can always issue new
bonds to finance their debts. The frend in western
countries of increasing government budget deficits
through the issuance of new government bonds
continues unabated. The US has been living beyond its
means for many years, but benefits from its privileged
position in capital markets thanks to the US dollar’s role
as reserve currency. With a debtHo-gross domestic
product ratio above 200%, Japan has the highest debt
level among developed economies. In Europe, France
has recently been in the headlines due fo ifs budget
discussions, while Germany — which until now has
pursued a conservative financial policy — is charting a

Conclusion

At Zuger Kantonalbank we attach importance to the
susfainability of our investment solutions.

Raiffeisen ETF — Solid Gold Responsibly Sourced &
Traceable takes comprehensive account of
sustainability aspects and is a good way of
replicating gold exposure in a portfolio af attractive
conditions. The gold investments are physically
deposited in a vault in Switzerland.

Wir begleiten Sie im Leben.

“Gold has further upside
potential towards the
USD 6’000 level.”

Pascal Zingg

Investment Advisor

new course with the primary aim of strengthening ifs
military readiness in the face of new threats. The
growing debtto-GDP ratio is additionally supportive to
the gold price, as supposedly saferhaven government
bonds lose their appeal relative to gold, with its limited

supply.

Private investors have also continued to expand their
gold positions, particularly in Asia. In China, investors
cannot freely invest their money internationally. At the
same time, many Chinese invesfors have suffered losses
in the domestic real estate market. Given these
circumstances, physical gold represents an attractive
alternative for Chinese investors.

Implementation idea

Raiffeisen ETF — Solid Gold Responsibly Sourced &
Traceable, unit classes and ISIN

A CHF: CH1122756724

HCHF: CH1122756732*

A USD: CH1122756740

* Currency-hedged
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Do you have any questions or thoughts on this publication?
Please do not hesitate to contact your client advisor.
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Disclaimer

This document has been prepared for information and marketing purposes only and does not constitute an offer or an invitation by, or on behalf of, Zuger Kantonalbank (ZugerkB) to buy or sell
financial instruments or banking services. It is addressed fo recipients designated by ZugerkB with residence in Switzerland for personal use and may not be reproduced, in whole or in part, changed
or distributed or disseminated to any other addressees without the written permission of ZugerKB. The information in this document is given as of a specific date and has been obtained from sources
that ZugerKB believes to be reliable. Nevertheless, ZugerkB cannot make any representation that the information is accurate, complete or upto-date. ZugerKB does not accept liability for any loss
arising from an investment behaviour based on the information in this document. The prices and values of invesiments mentioned and any income resulling therefrom may fluctuate, rise or fall. A
reference fo past performance does not include statements about future results. This document does not contain any recommendations of a legal nature or regarding accounting or taxes. Nor should
it in any way be construed as an investment or strategy that is appropriate for or tailored fo the personal circumstances of the recipient. (V2026)

This publication may contain data from third parties.

"Swiss Exchange AG ["SIX Swiss Exchange’] is the source of SIX indices and the data comprised therein. SIX Swiss Exchange has not been involved in any way in the creation of any reported
information. SIX Swiss Exchange does not give any warranty and excludes any liability whatsoever [whether through negligence or otherwise] — including without limitation for the accuracy,
adequateness, correctness, completeness, timeliness, and fitness for any purpose — with respect to any reported information or in relation fo any errors, omissions or inferruptions in the SIX indices or
their data. Any dissemination or further distribution of any such information pertaining to SIX Swiss Exchange is prohibited. Source: MSCI. Neither MSCI nor any other party involved in or related to
compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the resuls to be obtained by the use thereof], and all such
parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related o compiling, computing or creating the data have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI's
express written consent. The MSCI EMU Top 50 index is a custom index. The MSCI dafa is comprised of a custom index calculated by MSCI for, and as requested by, Zuger Kantonalbank. The
MSCI data is for infernal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. The use of data from MSCI ESG Research
LLC or ifs subsidiaries ("“MSCI") by Zuger Kantonalbank and the use of MSCI logos, frademarks, service marks or index names do not constitute sponsorship, endorsement, recommendation or
promotion of Zuger Kantonalbank by MSCI. MSCI services and data are the property of MSCI or its information providers and are provided “as is” and without warranty. MSCI names and logos
are frademarks or service marks of MSCI. Bloomberg® and Bloomberg indices are service marks of Bloomberg Finance L.P. and ifs affiliates, including Bloomberg Index Services Limited (“BISL'), the
administrator of the indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by Zuger Kantonalbank. Bloomberg is not offiliated with Zuger Kantonalbank, and
Bloomberg does not approve, endorse, review, or recommend products from Zuger Kanfonalbank.
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