& Zuger Kantonalbank

w N
Market Minute -

Precious metals = @ gliﬁ!rin boost fo te portfolial

20.10.2025

All precious metals have enjoyed a spectacular run since the start of 2025. Gold has significantly beaten our
USD 4,000 price target and continues to gain technical momentum. Silver has wasted no time breaking through
the long-term resistance level at USD 50, while platinum is nearing resistance at USD 1,743, and palladium has
likewise made solid gains. In technical terms we expect further upside potential for all four precious metals, thus
reaffirming our positive assessment.

Gold breaks through USD 4,000 mark
The gold spot price in US dollars has significantly
exceeded our USD 4,000 price target. Technical

the psychologically important USD 5,000 mark. We
see support at USD 4,000, USD 3,945 and USD

momentum indicators are rising across all ime horizons
(lower half of chart), indicating a continuation of the
infact uptrend. The next key resistance points medium-

3,820. From a fechnical analysis perspective, we see
further upside potential towards USD 5,000 over the
next one fo six months.

term are at USD 4,500, USD 4,750 and above all

Gold spot price in US dollars on weekly chart basis
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Cold spot price with 55- and 200-week averages (upper half of chart) and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kanfonalbank, 17.10.2025
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Silver wastes no time beating resistance at

usD 50

The silver spot price in US dollars has wasted no time
breaking through long-term resistance at USD 50. This
significant long-term breakout and rising momentum
indicators across all time horizons (lower half of chart)
poinf fo a confinuation of the intact uptrend. The next key
resistance points mediumerm are at USD 60,

Silver spot price in US dollars on weekly chart basis
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USD 62.50 and USD 65. From a fechnical analysis
perspective, the precious metal should ideally not fall
below the now key support level at USD 50 on a
sustained basis. Indeed, we think the strong technical
uptrend is likely o persist, and we remain positive on
silver from a technical analysis perspective.
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Silver spot price with 55- and 200-week averages (upper half of chart) and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kantonalbank, 17.10.2025
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Platinum tests resistance at USD 1,743

The platinum spot price in US dollars is testing the
resistance level of USD 1,743. Two of the three
momentum indicators (lower half of chart) are rising,
poinfing to a continuation of the infact uptrend. The
next key resistance points medium-term are at

USD 1,743, USD 1,916 and USD 2,000.

Platinum spot price in US dollars on weekly chart basis
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From a technical analysis perspective, the precious metal
should ideally not fall below the key support level at
USD 1,500 on a sustained basis. Indeed, we think the
strong technical uptrend is likely to persist, and we
remain positive on platinum from a fechnical analysis
perspective.
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Platinum spot price with 55- and 200-week averages (upper half of chart) and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kantonalbank, 17.10.2025
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Palladium confirms significant basing pattern
The palladium spot price has formed a significant

basing pattern and risen above the 200-week average.

Two of the three momentum indicators (lower half of
chart) are rising, pointing to a confinuation of the infact
uptrend. The next key resistance points medium-erm are
at USD 1,829, USD 2,137 and USD 2,445.

Palladium spot price in US dollars on weekly chart basis
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From a technical analysis perspective, palladium
should ideally not fall below the USD 1,400 level on

a sustained basis. Indeed, we think the strong technical
uptrend is likely o persist, and we remain positive on
palladium from a technical analysis perspective.
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Palladium spot price with 55- and 200-week averages (upper half of charf] and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kantonalbank, 17.10.2025

Wir begleiten Sie im Leben.

€ Zuger Kantonalbank



Precious metals convince for several reasons
The gold spot price has gained around 65% in value in

“The technical strength of
gold, silver, platinum and
palladium is convincing.

We expect further upside

US dollar terms since the start of the year, thus sidelining
various other safe-haven alternatives. Geopolifical
fensions have not gone away, and several central banks

have continued their strategic gold purchases in a bid to potential.”

reduce dependence on the US dollar and on US

government bonds. The frend in western countries of :
Pascal Zingg,

increasing government budget deficits through the Investment Advisor

issuance of new government bonds is ramping up even

further. The growing debtHo-GDP ratio is additionally
Implementation ideas

e Raiffeisen ETF — Solid Gold Responsibly Sourced &
Traceable, unit classes and ISIN:
> ACHF: CH1122756724
> HCHF: CH1122756732*
> AUSD: CH1122756740
e  Swisscanto Silver ETF; CHO183136008 (USD)
e  Swisscanto Silver ETF; CHO183136024 (CHF)*
e UBS Platinum ETF: CHO116014934 (USD)
e iShares Physical Palladium ETC: IEOOB4556L06
(USD)

nevertheless bear in mind the significantly lower liquidity * Currencyhedged in CHF

supportive to the gold price, as supposedly safe-haven
government bonds lose their appeal relative to gold,
with its limited supply. The sharp rise in the gold price
also reflects a general loss of confidence in the fiat
currency system.

Silver, platinum and palladium have likewise seen
significant gains in value since the start of the year and
have broken through key technical resistances. Here the
lower valuations versus gold have also driven a catch-up
rally. In light of risk considerations, investors should

of these precious metals compared with gold.

Do you have any questions or thoughts on the Market Minute?
Please do not hesitate to contact your client advisor.
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Rechtlicher Hinweis

This document has been prepared for information and markefing 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 to 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 resulting therefrom may fluctuate, rise
or fall. A reference to 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 failored to the personal circumstances of the recipient. (V2025)

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, correciness, completeness, timeliness, and fitness for any purpose — with respect to any reported information or in relation to any errors, omissions or interruptions in the SIX indices
or their data. Any dissemination or further distribution of any such information pertaining fo 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 results 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 fo 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 to 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 MSC's express written consent. The MSCI EMU Top 50 index is a custom index. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by,
Zuger Kantonalbank. The MSCI data is for internal 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 its subsidiaries ["MSCI') by Zuger Kantonalbank and the use of MSCl 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 ifs information providers and are provided "as is" and without
warranty. MSCl names and logos are trademarks or service marks of MSCI. Bloomberg® and Bloomberg indices are service marks of Bloomberg Finance L.P. and its cffiliates, including
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